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PENITENCE  AND  PUNISHMENT 

THIS  BOOK  18  DEDICATED 

To  Penitence  :  that  those  whoso  deviltry  is  eiposed  within 
its  pages  may  see  in  a  true  light  the  wrongs  they  have  wrought — 
and  repont. 

To  PuNtsHUEKT  :  that  the  nnpcoatized  crimes  of  which  it  is 
the  chronicle  may  appear  in  Buch  hideousiiess  to  the  world  as 
forever  to  disgrace  their  perpetrators. 

To  Penitence  :  that  the  transgressors,  learning  the  error  of 
their  ways,  may  reform. 

To  PuNiSHMEST :  that  the  sins  of  the  century  crying  to 
heaven  tor  vengeance  may  on  earth  be  visited  with  condemna- 
ti<jii  slcrn  I'Hon^h  to  halt  greed  at  thu  htll. 

To  Pl'Sishment  :  that  public  indignation  may  lie  so  aroused 
against  tlie  praclices  of  high  flnaneo  that  it  shall  come  to  be  as 
culpable  to  graft  and  cozen  within  the  law  as  it  is  lawless  to- 
day to  countcrfuit  and  steal. 

To  Pemtexce  :  that  in  the  minds  of  all  who  read  this  event- 
ful history  there  may  grow  up  a  knowledge  and  a  conviction 
Ihiit  the  gaining  of  vast  wealth  is  not  worth  the  sacrifice  of 
manhood,  and  that  poverty  and  abstinence  with  honor  are  bet- 
ter niirth  having  than  millions  and  luxury  at  the  cost  of  candor 
and  rectitude. 


TO   MY  AUDIENCE 

9ALNTS,    SINNERS,  AND    IN-BET\VEEN3 

Bkpokb  you  enter  tb«  confines  of  "  FronziiM]  Finnnco," 
hero  8pr««<)  out — for  your  inspection,  at  least;  enlighten- 
nient,  jterhapA — bait  one  Wivf  luiinient.  If  the  men  and 
tfaiogs  to  be  cnoounterod  witbin  are  reat — did  live  or  livo 
now — ^yoD  must  deal  witli  ttiem  one  way.  If  these  embodi- 
ments lire  but  figments  of  my  mind  and  pen,  you  muAt  regard 
from  a  different  view-point.  Therefore,  before  tum- 
(Ite  puge,  it  behooves  you  to  find  for  yourself  an  answer 
>  the  grave  question: 

la  it  the  trutli  that  is  dealt  with  here  ?  In  weighing  the 
erideoce  remember: 

My  profeasion  is  buaiooM.  My  writing  is  an  incident 
"  FrPEzied  Finance"  was  set  down  during  the  twenty-fifth 
and  tweniy-sixlJi  hount  of  biuy  days.  I  pass  it  up  as  Uio 
history  of  affairs  of  which  I  was  a  part.  The  men  who 
move  within  tl>e  book's  p»ge»  are  still  on  the  turf.  A  period 
of  twelve  years  is  eoverwL  So  far,  eighteen  instalments, 
in  all  »omo  400,000  u-ordtt,  have  been  published.  Tlie  spigot 
is  atill  open.  I  have  written  frtnn  memory,  necessarily. 
While  it  is  true  that  fietion  is  expressed  in  Uie  same  forinn 
and  pkraaoa  aa  truth,  no  man  ever  lived  who  could  shape 
400,000  words  into  tl>e  kinds  of  pictures  I  have  painted  and 
pass  tliem  off  for  aught  but  what  they  wore.  The  character 
of  my  palette  made  it  mechanically  impossible  to  shade  or 
temper  the  pigments,  for  tlie  stoir  was  written  in  instal- 
ments, and  oireumstonccs  were  such  that  often  one  month's 
issue  was  out  to  the  public  before  the  next  instalment  was 
on  paper.  Considering  all  this,  the  oonsistency  of  the  chron- 
icle as  it  stands  is  the  best  evidence  of  its  truth.  In  snb- 
mitting  it  to  my  renders  I  desire  to  reiterate: 

It  u  truth— of  the  kind  that  carries  ita  own  bell  and 
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TO  UY  AUDIKNCK 


cnndlc.  Within  the  narnitive  itself  are  tbe  ruagontu  reciiitrod 
to  test  and  prove  its  geauiucDOSB.  Were  man  endowed  with 
llie  propoiuity  of  a  MUnchbaufien,  tlie  cunning  of  a  Mnvliia- 
vclli,  Uie  imacination  of  Scfaeboreznde,  the  ability  of  a  Shake- 
apean,',  uud  the  )i«Ui«hiio«i  of  his  &at4Ltiic  Majesty,  lie  wuld 
not  pluy  upon  400,000  words,  or  one^uarter  that  Dumber, 
and  inalco  the  play  peal  truth  for  ■  single  hour  to  the  audicnco 
who  will  Kad  this  book,  or  to  one-thousandth  part  the  audi- 
ence tliat  lias  already  read  it  in  liverijlHuly's  Maf/axin^. 

Such  as  the  story  is,  it  is  beforn  you.  Tf  in  its  p^^rusal 
you  falliom  my  intontions,  my  ko])L«,  my  doeires,  I  shall  huve 
been  repaid  for  tlte  pain  ils  writing  has  brought  me.  At 
lean,  you  will  find  the  history  of  a  colossal  busiucxs  affair 
involving  milliouA  of  dollnrs  and  manned  by  tJw  financial 
leaikTH  uf  tltc  moment.  It  is  a  fair  representation  of  tinan- 
cial  methods  and  commercial  morals  as  they  exist  in  America 
at  the  licginniug  of  the  twentieth  century.  As  a  contempo- 
rary document  the  narrative  should  have  value;  us  history 
it  is  not,  1  believe,  without  interest,  Ab  a  message  it  baa 
had  itK  influence.  Indeed,  it  ia  not  >n  exaggeration  to  say 
that  no  man  in  his  own  generation  has  seen  such  a  crop 
«oine  fortli  from  socd  of  his  own  sawing  since  the  long  by- 
Ifnui  doys  when  the  wandering  king  planted  dragons'  tcctb 
•n  the  Pbwniciau  plain  and  raised  np  an  army  of  warriors. 
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TluXK  wit]  be  sot  dowu  in  Uii«  book,  in  as  simple  and 
direct  m  fashion  as  I  can  write  it,  the  Btor;  of  Aroalga- 
nifltfxi  Co{>|M>r  ttod  of  tho  "  S/Htviit "  of  which  it  ts  Uto  niost 
Bagranl  oxinnplp.  This  "  System  "  is  a  procesa  or  a  device 
for  the  iacubution  of  wciilth  from  tho  people's  saviiigx  ia  tlie 
banks,  trust,  and  insurance  companies,  and  the  public  funds. 
Through  its  workings  during  tlie  last  twont;  years  tlicro  hts 
grown  up  in  (Iii»  country  n  set  of  c-nlotti^al  corporations  in 
which  unincaaured  success  and  continued  immunity  from 
pttnisbmeat  have  br«d  an  ini«olv»t  dian'^rd  of  law,  of  com- 
moD  momlity,  and  of  public  and  private  right,  together  with 
■  grim  dvlrriiii  rill  lion  to  hold  on  to,  ttt  nil  hazar<K  tiio  great 
pOBseesions  tbcy  havo  gulped  or  captured.  It  is  tlie  samo 
"  SystAm  "  wtiicji  lia8  l«ken  from  the  millions  of  our  people 
billions  of  dollars,  and  given  them  over  to  a  bcotb  or  two  of 
mea  with  power  to  use  and  enjoy  them  as  absolutely  an 
though  these  billions  had  been  earned  dollar  by  dollar  by 
the  Itbor  of  tlioir  bodies  and  minds.  Yot  in  telling  the 
story  of  Amalgamated,  the  most  brazen  and  voracious  maw 
of  this  "  SyHtiMn,"  I  de«iro  it  understood  that  I  take  no  issue 
with  meu;  it  is  with  a  principle  I  am  concerned.  With  the 
rocD  I  hive  bad  closo  aud  intimste  tntcrcourso,  and  from  my 
knowle<lge  of  the  means  they  have  used,  and  Ihe  manner  in 
which  tlM-y  have  used  tlw-m,  and  the  causes  and  effecle  of 
their  performances,  I  have  no  hesitation  in  stating  that  the 
good  th<;y  have  done,  the  evils  tboy  have  created,  and  tho 
indelible  imprints  they  have  made  on  mankind  arc  the  prod- 
acts  of  u  condition  and  not  of  tln'ir  individualities,  aud  that 
if  m>t  one  of  tl^em  had  ever  been  bom  llic  same  good  sod 
rvil  would  ti>day  cxi«t.  OtJ)ere  would  have  done  what  they 
did,  and  would  have  to  answer  for  what  hag  been  done,  as 
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tbej  muaL  So  I  sa;  the  men  are  merelj  iodividuftU;  tbo 
"  Sjreteni  "  is  the  tbiog  nt  f»ult,  and  it  is  tlie  ''  System  "  that 
most  be  rectified.  Better  far  for  mo  nut  tu  lell  ibe  story  I 
am  going  to  toll ;  hotter  far  for  the  victiinB  of  Amalgamated 
Mt  to  Imow  who  pluodered  llwm  and  hovr,  than  to  hara 
tbera  know  it  only  to  wieak  Tcngmooe  on  individuala  and 
orerlook  the  "  S^tetn,"  which,  if  nlluwud  to  conlinup,  surely 
will  iu  Uute,  a  abort  tune,  deetit>y  the  nittion  by  jfrocipitating 
fratricidal  war. 

The  eBonnocfl  Iobbm,  milliona  upon  mUltons — to  my  pcr- 
aonal  knowledge  over  a  hnndred  millions  of  dollars — which 
were  made  beciuae  of  Amalgamated ;  tlie  large  number  of 
snicidcfl — to  my  personal  knowlodgo  oror  thirty — which  were 
cU»ctly  caused  by  Amalgamated ;  tlw  largo  number  of  pro- 
Ttonaly  reputable  citinms  wbo  were  made  prison  oooncta — 
Id  utj  pergonal  knowledge  ant  twenty — directly  bocauM  of 
Amalgamated,  were  caused  by  acts  of  tliis  "  System "  of 
which  Henry  H.  Rc^rs  and  his  immediate  asaociates  were 
the  direct  administrators;  and  yet  Mr.  Roger*  and  bis  ira- 
BwdiaCo  BSBOcialcs.  while  these  great  wrongs  were  occurring, 
ltd  soeia]  tiTos  wliicli,  tiK'UHiircd  by  the  most  rigid  yardstidc 
of  mental  or  moral  rectitude,  wore  as  near  perfect  as  it  ia 
|nwtblu  for  human  livce  to  be.  As  husbands,  fathers,  broth' 
•n,  sotM,  friends,  they  wore  ideal,  cleanly  of  body  and  of 
■jnd,  with  bonds  filled  with  aentinient  and  I>narta.filled  with 
svmpatliicis;  their  personal  lives  were  like  th«r  homes  and 
their  gardfma — reviwling  only  tbe  bri^test  things  of  this 
world,  the  singing,  humming,  sweet-smelling  things  which  so 
fti«iif[)y  speok  to  us  of  tbe  other  world  we  are  yet  to  know. 
A»  workers  tn  the  world's  vineyards,  tboy  labored  six  days 
tntH  upon  tlte  Sabbath,  and  gave  thnnks  to  Him  fmm 
all  bleMinf^  flow  that  He  allowed  (hem.  His  hamble 
flfr  .  -  r..  hftve  their  earthly  lieinp.  And  vet  ll»cae  men. 
hi  .  nw  I  have  nM-n  i-omt'  thf  fears  for  others'  suffer- 

^Kf*.  and  wbiwe  voii^eN  I  havi>  hejird  frrow  husky  in  recounting 
m«-«  "t  their  IcM  fortunate  brothers — llioae  men  under 

L||m1I  of  the  brutal  (wlo  of  modem  doIInr-mnkinB  are  con- 
'  :  h'l  pill  lit  Hbiitiio  the  dcniiwns  of 
kind  iliat  llwiy  may  live. 
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Id  tlio  harneea  of  the  "  System  "  those  mon  Icnovr  no  Sab- ' 
bitli,  DO  Him ;  they  bad  do  time  to  oflfer  thnnks,  no  care  for 
renrtiity  or  celeatinl  beiog;  from  tbeir  cy««  uo  human  power 
could  squeeze  a  tear,  do  eufferiDg  wriag  a  pang  from  their 
They  vtcrtf  iinmiiQO  to  every  fueling  kuowD  to  God 
Dr  man.    They  knew  only  dollars.     Their  relatires  of  a  mo- 
lt siDoe,  llicir  fricudx  of  yc«torday  aod  long,  long  ago, 
bey  regarded  only  as  lumfs  of  matter  with  which  to  feed 
be  vhirring,  grinding,  gnashing  milt  which  poured  forth 
[nto  their  bin»— dollars. 

Id  telling  the  storj-  of  Amalgamated  I  hope  to  have  prof- 
ited by  my  loDg  and  iDtimate  study  of  this  cruel,  tigerii^hly 
^emel  "  System,"  so  as  to  he  able  to  deaden  myself  to  all  thoaa 
buisan  sympathies  which  I  have  lieard  its  votaries  so  many 
times  subordinate  to  "  It's  buaio^s."  I  shall  try  only  to 
Bp  before  nw  how  the  ludi&Di«  of  the  forest,  as  our  fore- 
fathers drove  theui  fartlier  and  farther  into  the  unknown 
_West,  got  bitter  consolation  out  of  the  oftcbanted  precept  of 
sir  white  brethren  of  civilization,  "  An  eye  for  an  eye,  a 
tooth  for  a  tooth/'  reminding  niysolf  that  whatever  of  misery 
or  unhappineaa  my  »lory  may  bring  to  the  few,  it  will  be  as 
nothing  t»  that  which  they  have  brought  to  the  many. 

In  asking  for  the  serious,  earnest  oonnideration  of  the  pub- 
lic, I  shall  be  honest  in  giving  to  it  my  quulificalioos,  my 
stives,  and  my  desirivi  for  writing  t)ii.'«  narrative.  For 
lir^-four  years  I  have  been  actively  connected  with  matters 
lancial  As  banker,  broker,  and  corporation  man,  I  have,  • 
the  vantage>poiDt  of  one  who  actually  bandied  the 
liings  bo  studied,  studied  the  cauKts  whicli  created  the  con- 
ditions which  made  possible  the  "  Sj-atero  "  which  produced 
^ihe  .\nialgaiiiated  affair.  In  my  thirty-four  yean)  of  business 
rience  I  have  seen  the  great  fortunes,  which  are  the  mo- 
iw  power  of  tlie  "  System  "  referred  to,  come  out  of  the  far 
Test  as  specks  upon  the  financial  horizon  and  grow  and  grow 
ihoy  travetleu  Eastward,  until  in  tlieir  length,  breadth, 
'ind  thickness  tbey  obscured  the  rising  sun.  At  short  range 
I  iuivo  aoeu  tbe  giant  money  niaehinc  put  together;  I  have 
tODched  elbows  with  the  men  who  made  it,  as  they  fitted  lliis 
wbaal  and  adjusted  that  gear,  while  at  tlie  same  time  I  broke 
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IjrcRd  and  slept  with  the  every-da;  people  wbo,  witli  tbo  in- 
■IiiMry  of  tlic  aLt  and  ttio  pativnee  of  the  spider,  toiled  to 
pile  in  tlie  pennies,  tlie  nickeb,  and  tlic  dimes  wliicli  have 
kept  tlio  "  System's  "  Lopimr  full. 

At  niy  first  meeting  with  the  creators  of  Araatgainated  it 
wus  dourly  and  distinctly  undcretood  Uiat  under  do  cireuni- 
Htanoea  would  I  enlist  in  that  "  Syfttpm'.t "  intpnwts  other 
tliau  for  fiuch  special  st-rvicos  as,  after  due  thought  and  invc»- 
ligation,  I  should  decide  to  be  such  a*  I  oould  in  fairness  to 
niysolf  and  uiy  clients  work  for;  and  when  1  give  tJ>e  dcltiU 
of  thif)  first  meeting  in  my  narrative  it  will  be  evident  to  its 
readers  that  in  telling  the  story  of  Amalgamated  I  am  vio- 
lating no  eontidcnco,  nor  in  any  way  oocroadiing  upon  the 
cieetiea  of  that  business  code  which  is,  and  should  bo,  the 
fouudiition  of  all  legitimate  financial  donlinga,  nor  in  any 
way  misusing  knowledge  which,  if  acquired  under  other  cir- 
cuniittanocs,  might  bo  eafired. 

Amalgamated  waa  one  service  the  "  System  "  anked  of  me. 
It  was  created  because  of  my  work.  It  was  largely  l)ocause  of 
my  efforts  tliat  ita  foundation  was  BncceesfiiUy  laid.  It  was 
very  largely  twcBtue  of  what  I  stood  for  and  bccauso  of  \h» 
public's  confidence  in  the  fulfilment  of  the  proiui»ej  I  made 
that  the  public  invested  its  saviD^s  to  an  extent  of  over  $200,- 
000,000;  and  it  was  almost  wholly  because  of  the  broken 
proniiM-s  and  trickery  of  tbo  creators  of  the  "  System  "  that 
the  public  lont  the  enormou.'^  !>uniii  it  did. 

My  motivM  for  writing  the  story  of  Amalgamated  arc 
manifold:  I  have  unwittingly  been  made  tl>e  instruincnt  by 
which  tliousands  upon  thousanda  of  invesitors  in  America  and 
Europe  have  bwn  pliiiidcn-d.  I  wjtih  them  to  kn"w  my  posi- 
tion as  to  the  past  that  ibey  may  aopiit  me  of  intentional 
wrong-doing;  as  to  tbo  present  that  they  may  know  that  1 
am  using  all  my  powers  to  right  the  wrongs  that  have  been 
committed,  and  ins  1o  tlio  fututv  that  tl>oy  may  see  how  I 
pro[)oee  to  compel  restihition. 

My  desire  in  writing  Uie  atory  of  Amalgamated,  while 
tinged  perhaps  with  hatred  for  and  revenge  against  tlw  "  Sys- 
leiii "  as  a  whole  and  some  of  its  votaries,  \«  more  trulj 
pervaded  with  a  strong  conviction  that  the  most  ufTuctive  wi 


FOREWORD 


to  educate  the  pnblic  to  realize  the  evils  of  wliiob  sack  afTsira 
B#  Oin  Aiiinlganiatcd  arc  tlic  direct  result,  i^  to  expose  before 
ii  iImt  bruial  facta  as  to  tliu  coDccption,  birth,  and  nursery 
brooding  of  tlii:^  tliL^  forcmoat  of  all  lt>o  unsavory  offspring 
of  tlie  "  SysUtm."  Tbua  it  mav  learn  that  it  ia  within 
iu  power  to  destroy  tlio  brood  already  in  existence  and 
render  impossible  simitar  creations. 

In  the  course  of  my  task  1  shall  describe  «uch  parta  of  tlie 
pgeneral  financial  structure  as  will  place  my  readers,  espe- 
cially those  unfamiliar  with  iU  more  oomplicatcd  conditions, 
in  a  mental  state  to  comprehend  tlie  methods  by  which  the 
Iwvinga  tliey  think  are  lafcly  guarded  in  the  banks,  trust  and 
Nnsoranoe  ooropanies,  are  so  manipulated  by  the  votaries  of 
frenzied  flnaueu  as  to  bo  in  constant  jeopardy.    1  shall  show 
tbem  that  while  the  press,  the  books,  Uie  stump,  and  our  halls 
of  suiMiiianvliip  are   full   to  overttowing   with    the   whys, 
J  wherefores,  and   what-nots  of  "  tariff,"   "  currency,"   "  sil- 
ver," "gold,"  and  "labor";  while  our  market  systems  are 
purfocted  educational  machines  for  diswminating  accurate 
statistics  about  the  necessaries  and  luxuries  of  life,  the  water 
^*nd  land  carriers,  real  estate,  and  other  material  thinf^ 
which  the  people  have  been  taught  to  believe  are  the  only 
tfaings  that  vitally  affect  their  savings;  thai  while  tbey  im- 
agine they  uuderHtand  the  system  by  which  speculation  and 
.investments  an-  controlled  and  worked,  and  tliat  tbc  causes 
'•nd  effects  of  this  syslein  are  at  all  times  get-at-able  by  them 
tfamugh  tlieir  bnnkerH  and  tboir  brokers;  Uicre  is  a  tangible, 
oomidtcated,  yet  simple  trick  of  financial  legerdemain,  oper- 
ated twenty-four  hours  in  each  day  in  tlR<  year,  and  which  the 
,prM8,  the  book^.  the  politician»,   and  the  statesmen  never 
[Unicb  upon — a  trick  by  means  of  which  the  saviugtt  of  the 
[poople  and  tbe  public  funds  of  the  Government,  whether  in 
'  tho  natiunnl   banks,  savings-banks,  trust  or  insttranco  com- 
paniee,  are  always  at  the  alwolute  service  and  mercy  of  tbe 
(Votaries  of  frenzied  finance. 

Therefore,  in  the  course  of  roy  story  of  Amalgamated  will 
oorae  a  few  kindergarten  pictures  of  how  tbe  necessaries  and 
luxuries  of  tbe  people  are  "  incorporated  ";  of  bow  the  evi- 
danoes  of  c'orjwration  ownership  are  manufacturod ;  of  tbe 
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indrnditala  who  "  mamifactiire  "  ihom ;  of  U»  individiiala 
wlio  contrrtl  and  make  or  unmake  their  vahios;  of  the  moot- 
ing-place  of  these  individtiaLt,  within  and  without  ti»e  fltock- 
oxcliangcfl ;  of  some  of  the  corporations  and  of  soino  of  tho 
Bigne  and  tokens  of  cor[)oration  ownership;  of  sonie  of  their 
histories;  of  some  of  thoir  doings,  and  of  some  of  their  «od- 
plated  doiii^.  These.  kindcrfrart«n  pictun.'s  I  will  en- 
Tor  to  paint,  not  in  that  "  over-tlie-bead  "  Terl>08it,v  or 
tlio-feet"  profiindit,y  and  intricacv  of  the  political 
ly  pedant,  which  are  as  the  canvaites  of  tho  Wtiiatler 
)]  to  the  masses;  but  rather  will  I  use  the  bruab  of  the 
artisan  who  in  giving  ua  our  whit4>  fences,  our  gmy  oottagee, 
and  our  grocn  blinds  set»  oil  those  things  which  make  up 
the  pictures  the  people  really  understand  and  dearly  prize. 
la  tho  last  few  years  Uie  public  has  heard  many  atorios 
of  thia  .Tuggemaut  "  System,"  which  has  grown  to  bo  tho 
greatest  private  [M>wcr  in  our  land — greater  almost  than  tho 
power  which  governs  the  nation,  because  it  in  not  <^nly  groat 
within  it«elf  hut  by  its  peculiar  workings  is  really  a  part  of 
tho  power  which  governs  the  people.  Particularly  has  it  been 
told  tlio  Btory  of  Standard  Oil  by  Mr.  Ueury  0.  Lloyd  in  hia 
ulilo  work,  "  Wealth  Agaiiut  Couimonwcnltli,"  and  by  Miss 
Ida  M.  Tarl>ell  in  her  recent  historical  Rketches;  but  however 
tborougti  (hMo  writers  may  haro  been  in  gathering  tho  facts, 
KtatlKtics,  and  evidoncee,  however  rcletitless  their  pena  and 
vivid  Ihoir  pictunw,  they  dc«lt  but  witli  things  tlmt  aro  dead ; 
things  tlijil  to  tho  preaent  generation  are  but  skeletona  wboae 
dry  aitd  whitened  boiuw  cannot  poasibly  bring  to  the  bearta, 
tn^dV)  tttid  Moula  of  the  men  and  women  of  to-day  that  all- 
onnsuiniiig  piwj«ion  for  n?vengo,  that  burning  desire  for  jua- 
liw,  withniit  which  no  movement  to  benefit  tho  people  coo 
bo  inndo  nmvosNful. 

In  lolling  uiy  itory  I  ahall,  for  T  must,  tell  it  fairly,  and 
10  make  Huro  uf  tJiia  I  pledj^  myself  to  keep  to  the  exact 
fnct»  us  they  oi-currcd,  not  allowing  myself  to  bo  overawed 
dr  (lii'ir  gn'atncMt  into  contracting  tlicrm,  nor  to  le  tempted 
jiy  thi'ir  Iittli<n<-«a  iiilo  <>x|iHnding  tliein.  In  doing  this  I 
'now,  IxvauM)  of  tlio  [Nxuliarity  of  tho  subject  and  my  inti- 
iiata  Tftntiim  to  It,  oo  other  way  than  to  do  it  in  tho  first 
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^ Af  I  l«re  already  stated,  1  would  prefer  to  deal  with 

mj-  eubjwt  ibrougli  tlio  priDcijiIcs  iurolved  raUwr  Uiiiii  with 
the  tnca  ooiuremed ;  but  la  1  sball  be  cDm{)elled  to  call  s[m<les 
spades,  I  muM,  of  D«c«8aiQr,  nse  the  names  of  men  and  of 
institritinQs  fearli'8?ly  and  without  favor. 

Ill  Uiv  beginning  it  will  be  nocessary,  for  tbnt  cloar  undcr- 
staudiiig  of  llie  vhole  subject  whieli  is  one  of  my  principal 
objcrte,  to  tr«at:  at  sufficient  Ipngtb  (lie  Bay  State  Gas  intricH- 
cim  and  inckcric«,  in  whiob  in  n  ceruis  aense  Amalgamated 
had  ita  being.  Tbis  will  eompol  me  to  devote  a  cbaptur  to  one 
of  tlici  most  piolurC9k)ueIy  notorioue  characters  of  ttie  iige, 
John  Kdward  O'SuIlivan  Addicks,  of  Delaware,  Everywhere, 
and  Nowhere. 

The  uiaiD  part  of  my  narrative  mutit  of  nmossity  deal  with 
tie  two  real  beads  of  Standard  Oil  and  Amalgamated,  Mr. 
Henry  H.  Rogore  and  Jlr.  William  Kockefeller ;  and  with 
the  higgeiat  financial  institution  of  America,  if  not  of  tbu 
world,  the  National  City  Bank  of  Now  York,  and  its  head 
and  dominating  spirit,  Mr.  •Tamei*  Stillman. 

An  important  chapter  should  be  that  devoted  to  the  eon- 
ooption  and  formation  of  tlie  I'nit^d  Metali*  Soiling  Com- 
pany, which  was  apecially  oi^aniznd  to  control  the  copper 
induBtry  of  tJie  world  without  coining  williin  the  rcsl ricliona 
of  the  laws  for  tlie  prevcntiou  or  regiilntion  of  monopolies, 

I  shall  also  deal  at  length  with  a  notorious  character,  who, 
like  the  spot  upon  the  sun,  looms  up  in  all  American  copper 
affairs  wbcucver  they  appear  in  the  full  vision  of  the  public 
eye — Mr.  F.  Angurtus  Hoinze,  of  Montana. 

Tbcro  will  be  a  chapter  of  more  or  lc»»  length  devoted  to 
ODB  of  ihe  meat  important  episodes  in  Amalgamated  affairs, 
wherein  I  shall  describe  ono  of  Wall  Street's  mo«t  pictn- 
rraquc,  able,  and  intensely  interesting  men,  Mr.  James  R. 
Keene. 

I  shall  touch  OD  a  bit  of  the  nation's  history  m  which 
within  a  few  days  of  the  national  election  of  1896  a  hurry- 
np  call  for  additional  funds  lo  the  extent  of  $5,000,000  was 
wo  promptly  met  aa  to  ovcHum  tlie  people  in  five  States  and 
tboroby  preserve  the  destinies  of  the  Rfpublican  p«r^,  of 
which  I  am  and  have  always  been  a  member. 
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I  shall  draw  a  picture  of  two  dress-suit  qosba  of  money 
being  slipped  across  tbo  UiUe  at  tbc  foot  of  a  judgn's  hcnch 
in  the  court-room,  from  its  custodian  to  its  new  owuent,  ui>on 
tlie  rcndtTJng  of  a  court  decieion ;  and  I  shall  show  how  the 
&(.■«■  o\viior«  fruslrnt«d  a  plot  huving  for  it«  object  tlioir 
waylnjing  and  the  recovery  of  the  bags  of  money. 

I  shall  devote  some  space  to  pointing  out  (lie  ovils  and 
dangers  of  the  lat(t.'r-dar  methods  of  corrupting  law-makers, 
and  show  how  one  entire  Massachusetts  legislature,  with  the 
exception  uf  u  few  members,  was  dealt  with  as  openly  as  the 
fishmongers  procure  their  stock-in-trade  upon  tlic  wbarvee; 
how  upon  the  lust  day  of  the  Legislature,  because  their  de- 
ferred cash  payments  were  not  promptly  forthcoming,  its 
mt-niiwrB  turned,  and  made  necessary  the  hurried  departure 
for  foreign  shores  of  a  great  biwycr  and  lii»  secretary,  with 
bags  of  quickly  gathered  gold,  and  all  evidences  of  the  crimes 
committicd  and  atteitipteu;  how  nft«r  the  ship  arrived  at  an 
island  in  foreign  seas  the  great  lawyer's  dead  body  received 
hurried  burial,  and  bis  secretary's  was  later  dropped,  with 
weights  about  its  feet,  to  tJte  ocean's  depths ;  and  how  ever 
riooe  tlw  natives  vbispor  among  thomsolves  tbcir  gruesome 
auspiciona. 

1  sliull  devote  a  cbspter  to  the  doings  of  certain  financial 
reputation  sandbaggers  and  bladcmailers ;  show  bow  through 
their  agencies  they  bold  up  corporations  and  tlicir  managers 
for  large  sums,  which  uprm  being  paid  start  into  motion  a 
perfected  system  for  the  false  moulding  of  public  opinion  for 
tbo  purpose  of  making  more  easy  the  plundering  of  the  peo- 
ple. I  shall  photograph  tbo  men  and  draw  accurate  diagrams 
of  tlic  machinery  tlirough  which  their  nefarious  trade  is  car- 
ried on. 

My  story  will  carry  me  down  Wall  Street,  into  the  Stock 
Exchange,  through  its  hundred  and  one  or  million  and  one 
open  and  hidden  passages,  and  into  Slate  Street,  tliat  ever- 
hung  hammock  of  financial  somnolence,  and  into  the  courts 
of  justice  of  New  York,  Kew  Jersey,  Pennsylvania,  Dela- 
ware, irassachusetts,  and  Montana,  and  into  many  other  in- 
tercittiDg  abodes  of  justice  and  injustice,  of  trickery,  fraud, 
and  simple,  honest  trustfulness. 
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What  my  atory  ia  ended  and  the  great  Americao  people, 
vboee  simple  but  proud  boitst  is  that  tho.T  cunnot  bo  fooled 
in  ths  umo  [dace  bjr  the  sanie  inethadii  and  tbc  same  iiutru' 
inenta  twice,  know  as  much  as  I  now  know  of  Amalgamated 
and  its  relation  to  (ho  "  SvKlcm  "  which  has  for  years  as 
baldly,  as  eoBJ«eiy,  and  as  cruelly  robbed  thcin  aa  tlie  coolie 
slavea  are  robbed  by  thoir  tnaslers — it  will  («  for  thera  to 
decide  whether  my  story  has  \>oon,  because  of  tlie  facts  which 
entered  into  it,  so  well  told  tbnl  tlicv  will  not  be  satisfied 
with  the  restitution  of  tbc  vast  sums  which  tbe  Amalgamated 
took  from  them,  which  United  State*  Steel  took  from  tliem, 
and  which  other  financial  enterprises  took  in  leescr  amounts 
but  by  e*]iially  tlngraiit  methods;  hut  will  deiimnd  the  over- 
tlirow  of  the  "  Syatem  "  itself.  It  will  be  for  thorn  to  de- 
cide ;  and  if  their  decision  should  l)e  for  n  c»nclui>ivo  revolt, 
I  aball  be  amply  repaid  for  the  pains  and  the  mieerica  which 
mnet  nooeMarily  follow  in  tlto  wiike  of  a  task  such  an  the  one 
I  undertook  when  I  decided  to  toll  the  story  of  Amalga- 
mated. 
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THE  STORY   OF  AMALGAMATED 


PART  I 


CHAPTER    I 


I 


THK  TOBTVOUS  COtTRAF.  OP   AXAI^AJIATKD 

tAUATsn  OoppKK  was  bogottoo  in  18fl8,  born  in 
luoif,  and  in  the  first  6re  years  of  its  existence  plundpred 
tb«  public  to  tbc  extent  of  over  one  bundrod  millions  uf 
dollkn. 

It  was  a  creature  of  that  incubator  of  trust  and  corpora- 
tion fruud«,  tlie  St«t«  of  Xew  Jeracj,  and  vita  orf(«nized 
oatensiblT  to  mine,  manufacture,  buy,  aetl,  and  deal  in  cop- 
per, one  of  till'  staples,  the  nceessitiM,  of  civilization. 

It  is  a  corporation  with  $  1  .'SS.OOO.OOO  capital,  l,:i5(l,000 
shares  of  the  par  ralue  of  $100  each. 

Ita  entirp  stock  was  sold  to  tlic  public  at  an  BTcrnjfe  of 
•116  p«r  share  ($100  to  9130),  and  in  1903  the  price  had 
declined  I'l  $33  jut  share. 

From  its  inception  it  was  known  as  a  '*  Standard  Oil " ' 
creature,  because  its  birthplace  was  the  National  City  Bank 
of  N'ew  York  ((the  "  Standard  Oil "  bank),  and  iti  "parents 
the  leading  "  Standard  Oil  "  lights,  Henry  H.  Roflcrs.  Will- 
iam Korkefeller,  and  .Tames  Stillnian. 

It  luLs  from  its  birth  to  present  writing  been  responsible 
for  more  hell  than  any  other  tnitrt  or  financial  thing  since 
thf  world  began.  Because  of  it  the  people  hnvc  sustained 
incalculable  loaaet  and  have  suffered  untold  miaeries. 
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Hut  for  the  existence  of  tbf  National  City  Buik  of  Xcw 
Vnrk,  tfac  r  rGmrndous  Iossm  and  neccesarily  coireBponding 
[irnliifi  ooiild  not  have  bc«n  inadc>. 

I  laid  out  the  plans  upon  which  ;Vina))^malc<]  wa.i  con- 
dtructfii,  mid,  had  they  been  followed,  thow  would  have 
\wan  reared  a  great  Imanctal  edifice,  immensely  profitable, 
pcniianontly  proHpcroua,  one  of  the  world's  big  institutions. 

TIk-  oonditions  of  which    Amalgamated   was   the  conse- 

?iirnoi>  had  thoir  birth  in  Itny  State  Ga.».  To  explain  them 
must  go  hack  a  few  years. 

In  1884  J.  Edward  Addicka,  of  Dolawaiv,  Everywhere, 
id  Nowhere,  the  notion  Gaa  Kinp,  invaded  the  gas  pre- 
pn'cs  of  the  *'  Standard  Oil "  in  Brookh-n,  N.  Y.,  and  the 
"  Htaiidiint  Oil,"  to  eompcl  him  to  withdraw,  moved  on  his 
[irt-i'iiipted  gaa  domaina  in  Boston,  Ala^a. 

Late  in  1894  a  fierce  battle  was  raging  in  Boston  between 
OaH  King  Addiok^  and  Gax  King  Rogers;  tlw  very  air  was 
fillc<l  with  dennnciation  and  defiance — bribery  and  munici> 
ijnl  (yirruptioQ ;  and  King  Addicks  was  defeated  all  along  the 
liiu)  and  in  full  retreat,  with  Iiiit  ammunition  down  to  the 
Uat  few  round& 

Knrly  in  IS95  T  took  command  of  the  Addtcka  forces 
agniiiKt  ••  Standard  Oil." 

By  the  middle  of  IfiSri  the  Addicks  troopers  had  the 
"Standard  Oil  "  invaders  "on  the  run." 

In  Anpust,  IftOS,  Henry  H.  Rogers  and  myself  came 
together  for  the  firnt  time,  at  hi*  house  in  New  York,  and 
je  practically  settled  the  Boston  gas  war. 

Eiarly  in  18d6  we  acttially  settled  the  gaa  war,  and  "  Stand- 
Oil"  transferred  all  ita  Boston  gaa  propertiea  ($6,000,- 
000)  to  the  Addioka  crowd. 

In  OrtnbfT.  IfiUfl.  the  whole  Bay  State  Gas  outfit  puaed 

>u  the  control  of  Addicks  and  his  coborta  into  the  handa 

a  reoeiver,  and  aa  n  result  of  this  reeeivemhip,  with  its 
iecumutated  complications,  "  Standard  Oil,"  in  November, 
1HU6,  n'cained  all  its  old  IViston  companie*,  and  in  uddi- 
tiofi  all  tbi>  Addicks  companies,  with  tbe  exception  of  the 
Bav  Sute  Gas  Company  of  Delaware. 

Id  1896  I  perfected  and  formulated  the  plana  for  "Cop- 
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ere,"  a  broad  and  comprehensive  project,  having;  for  its 

fiU  tbe  buvinir  uud  consul iiJutitif:  of  all  the  bcst-produoing 
^ppcr  propertieit  in  Europe  and  America,  and  the  edu- 
cating of  the  world  up  to  their  great  merits  sf  safe  and 
profiuble  investments. 

In  1897  I  laid  these  plans  before  "  Standard  Oil." 

In  18d8  "  Standard  Oil "  was  m  far  etlucatcd  iip  to  my 
plana  on  "  Coppers  "  as  to  accept  them. 

In  1899  Amalgamated,  intciidtMl  to  he  the  second  or  third 
■ediou  of  "  Coppers,"  was  suddenly  shifted  hj  "  Standard 
Oil "  into  the  first  section,  and  with  a  full  head  of  steam 
ran  out  of  the  "  City  Bank  "  station,  enirying  the  largest 
and  best  train-load  of  passengers  ever  sent  to  destruction  on 
any  financial  trunk-line. 

In  I^KO,  after  the  allotment  of  the  Ainul^umatei]  publie 
MulMcriplion,  the  juiltlic  for  the  first  time,  in  a  dazed  and 
benmiibed  way,  realized  it  had  been  "  taken  in  "  on  this  sub- 
Kription,  and  a  shiver  went  down  America's  6nancial  spinal 
colnmn. 

In  llttm.  after  the  price  of  Ainalpnmnted  had  slumped  to 
75  instead  of  advancing  to  160,  to  'iOfJ.  as  had  been  prom- 
twd,  the  "  Standard  Oil  "-Amalgamntcl-Ciry  Bank  frater- 
nity called  Wall  Street's  ting  of  manipulators,  James  R. 
Eeene,  to  the  reacue,  and  luider  his  adroit  handling  of  the 
stock  in  the  market  Amalgamated  was  sent  soaring  over 
tia  flotation  price  of  100. 

Id  1901  Boston  &  Montana  and  Butte  &  Boston,  after 
long  delay,  drew  out  of  the  "  Standard  Oil "  station  as  the 
•eoood  section  of  Amalgamated,  carrying  an  immen.'te  load  of 
investors  and  speculators  to  what  was  at  that  time  confi- 
dently Itelieved  w<^iuld  he  Dollar  Utopia ;  and  tl>o  price  of  tlte 
enlarged  Amalgamated  fairly  flew  to  130.  These  were  the 
■tocks  which  I  had  originally  advcrtitied  would  be  part  of 
the  firat  section  of  the  consolidated  "  Coppers."  and  which, 
after  Amnlgamatcd  had  been  run  in  ahead  of  them,  I  adver- 
tised would  ffdlow  in  due  course. 

In  the  latter  part  of  1901  President  McKinley  was  a«- 
•Maaituted,  and  llie  great  panic  which  might  have  ensued  was 
«V9rt«d  by  the  marvellous  power  of  J.  Pierpont  Morgan. 
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Theo  the  Amalgamated  dividend,  without  waming  and 
in  open  defiance  of  the  absolute  pledges  of  its  creators,  waa 
cut,  and  the  public,  including  even  James  R.  Keene,  found 
itself  on  that  wild  toboggan  whirl  which  landed  it  battered 
and  sore,  at  the  foot  of  a  financial  precipice. 

This,  briefly,  is  the  tortuous  course  of  Amalgamated,  and 
it  is  along  this  twisting,  winding,  up-alley-and-down-lane  way 
I  must  ask  my  readers  to  travel  if  they  would  know  the 
story  aa  it  is. 


(■ 


CHAPTER    n 

TBE   *'  STBTBK'B  "    UBTBOD   OF    PIRAXCS    AKD   HAITAOBHKnT 


At  the  lower  end  of  the  grMtc«t  thorouphfarc  in  th© 
fCTcatrnt  city  of  lie  Now  World  ia  n  htige  HtniPtnre  of  plain 
fcrav-slonp.  Solid  an  n  prison,  tnwpring  m  n  t^toopli.-.  it«  cold 
and  forbidding  fumade  sfcms  to  rebuke  the  heedlesa  ievity 
of  tbe  pa«dng  crowd,  and  frown  on  the  frivolity  of  the  stray 
fuabeHine  which  in  the  l»to  Afternoon  pisy  around  it«  im- 
pBiriTe  cornices,  ^en  point  to  ilii  flteni  portaJit,  glance 
quickly  up  at  the  rows  of  unwinking  windows,  nudfje  each 
other,  and  burr^  onward,  a»  the  Spaniards  used  to  do  when 
going  by  the  offices  of  the  Inquisition.  The  building  is  No. 
26  Broadway. 

'2<S  Broadway,  New  York  City,  ia  the  home  of  the  Stand- 
ard Oil.  Ita  CDtintleiui  miles  of  rftilroadi  may  ztgzHg  in  and 
out  of  vvory  8tate  and  city  in  America,  and  itjt  nevor^ndtng 
twiatings  of  anaky  pipe-lines  burrow  into  all  parts  of  Uie 
North  American  continent  which  iltv  lubricated  by  nature; 
ita  minc-s  may  be  in  the  We«it,  its  manufactories  in  tbe  East, 
ita  colleger  in  tiic  SoiitJi,  and  il«  oburcbex  in  the  Nortli;  its 
head-quarters  may  be  is  tbe  centre  of  the  oniverse  and  its 
brancbea  on  vrery  shore  washed  by  tlie  ocean;  ita  untold 
miUioas  may  lery  tribute  whereyer  the  voice  of  man  ia 
heard,  but  its  home  b  llie  titll  tttonc  building  in  old  New 
Tork.  which  under  the  name  "  26  Broadway  "  has  become 
almmt  lui  well  kuown  wherever  dollars  are  juggled  us  18 
•  StandanI  Oil" 

Wall  Street  and  the  Bnnnciiil  world  know  that  there  are 
two  "  Standard  Oilii."  but  to  the  public  (here  ii;  no  clear 
dietinetion  Iwtween  Standiird  Oil.  the  corporation  which 
dealu  in  oil  and  things  which  pertain  to  the  manufacture 
and  transportation  of  oil,  and  "  Standard  Oil,"  the  giant, 
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indefinite  system  which  »omctintO!i  umbrHcee  all  tbe  ''  Stand- 
mti  Oil  "  group  of  individuaU  and  corporations,  and  8oiq&- 
limes  only  certain  nf  the  iiidividuulit. 

This  giant  creature,  "  Standard  Oil,"  can  best  bo  described^ 
so  that  the  average  man  may  understand  it  as  a  gronp  o| 
money-owncn — some  individuals  and  sntnc  oorpontioos— 1 
who  hare  a  right  to  utw  the  name  "Standard  Oit"  in  any 
business  tmdcrtakings  they  engage  in.  'I'lu'  right  to  um>  the 
name  is  of  pricele^  ralue,  for  it  carries  with  it  "  aaaared 
success," 

Standard  Oil,  the  seller  of  oil  to  the  people,  transBOts  itf  j 
business  as  does  any  otJier  corpora  I  imi.     It  plays  no  pai 
in  my  story  and  I  shall  not  hereafter  touch  upon  iti  nfTairs,' 
but  confine  ray  meaning,  wheroTOr  I  use  the  name"  Standard 
Oil,"  to  the  largerand  many  times  more  important  "  System." 

There  are  only  three  men  who  can  lend  the  name  "  Stand- 
ard Oil,"  even  in  the  most  remote  way  to  any  prr>jecl.  for 
there  is  no  more  heinous  oriuic  tipiinsl  tlio  "  Standard  Oil  " 
decalogue  than  using  the  name  '*  Standard  Oil "  unauthor- 
izedly.  The  three  men  are  Henry  H.  Rogers,  William 
Rock«>fpl1er,  and  John  D.  Rockefeller.  Sometimes  John  D.  I 
Kockf'fcltpr  UB*a  the  name  alone  in  projects  in  which  HcnryJ 
n.  Itog^'m  and  William  Rockefeller  have  no  interests.' 
Henty  H.  Rogers  or  William  liockefellor  seldom,  if  ever, 
uses  tJia  name  in  projects  with  which  neither  of  the  other 
two  is  onoctated.  Sometimes,  but  not  often,  John  D.  and 
William  Rockefeller  uee  the  name  in  connection  with  proj- 
ocL*  of  ihcir  own  in  whieJi  Uenry  I).  Rogers  has  no  inter- 
ait  Henry  H.  Rogers  and  John  D.  Rockefeller,  T  believe, 
BOVn*  an'  awociaU^I  in  projecl«  in  which  William  Rocke- 
fl^r  has  no  intcrcHl.  Henry  JI.  Rogers  and  William 
R<a-Vi>felliT  frcsjncnily  lirinu  to  licnr  the  influence  of  tlw 
miitfti*- working  ityllublcii  in  connection  with  joint  afTiiirs  in 
wlin'h  John  1).  Itockefetlpr  ban  no  interest — in  fact,  during 

the  pn»l  t'-ii  y.         ' inic  "  Sinndard  Oil  "  has  Iwen  uswl 

tlii»n<  ill  their  I  iiiiili-rliikiugs  tlian  in  all  ulliera  put 

ItimllllT. 

~riirn-  nr<-  elittil  ilUtinet  groups  of  individtuils  and  cor- 

I u  .i>    .>l.i.  h  go  tu  make  up  the  big  "  Standard  Oil  ": 
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Irt.  The  Stiindar.1  Oil,  soller  of  oil  to  the  people,  which 
u  nudf  lip  of  manv  ^iit>-cnr]>o rations  oithnr  hv  nctuxl  owner- 
ship or  b^'  owtit*n>hip  of  thfjr  xtock  or  bonds.  Probably  no 
persoD  other  tfann  llonrv  II.  Hogertt,  WilliarD  Kocltefeller, 
ind  John  D.  RnckvfelltT  knows  cxfli-'tlr  what  the  a^et^  of 
ihi^  StAtidanI  Oil  (Corporation  nr<>,  nllhough  John  0.  Rocke- 
feller, Jr.,  Bon  of  John  D.  Rot-kef  el  Icr,  and  William  O. 
Rockefeller,  tliat  able  and  excellent  hiuiness  man,  son  of 
William  Rockefeller  and  the  probable  falure  head  of 
"  St«ndard  Oil,"  are  being  rapidly  educated  in  this  great 
socret.  In  this  first  institution  all  "  Standard  Oil "  indi- 
nduaU  and  e»tii(e»  an-  direct  owncm, 
■  id.  Henr^'  H.  Rogers,  William  Rockefeller,  and  John  D. 
Bockefellor,  active  heads,  and  included  witli  them  their  sons. 

3d.  A  large  group  of  active  captains  and  first  lieutenants, 
men  who  eondiicl  the  iifTaini  of  thr  <lifferent  corpora tiona 
or  eections  of  corporations  in  which  some  or  all  of  the 
"  Standnril  Oil  "  are  interested.  Many  of  thc«o  are  the  sooa 
or  the  second  generation  of  men  who  held  like  positions  in 
StiindanI  Oil's  earlier  day*.  Of  tliesc  Daniel  O'Diy  and 
Chnrle.i  Pratt  are  fair  examples, 

4th.  A  Urge  group  of  CAptains  reliwyl  fr<:>m  active  service 
in  the  Standard  Oil  army,  who  participate  only  in  a  general 
way  in  the  manageriient  of  itx  affairs,  and  whoso  princiital 
business  is  looking  after  their  own  investments.  These  men 
ue  each  worth  from  «.-..0(M),000  or  $10,1100.000  to  $50,000.- 
000  or  $75,000,000,  The  Paynes  and  the  Flaglers  are  fair 
illiutntion:«  of  this  group. 

5lh.  The  estates  of  deceased  members  of  thia  wonderful 
"Standard  Oil"  family,  which  are  still  hirfrely  contwllcd 
by  some  or  all  of  the  prominent  "  Standanl  Oil  "  men. 

SUl  "Standard  Oil"  banks  and  banluQ^  instittitions, 
and  the  system  of  national  hank.s  tru.<tt  companies,  and  in- 
snranoo  eompanios,  of  which  "  Standard  Oil  "  baa,  by  owner- 
ship and  otberwiae,  practieally  aliMolure  control.  Tlw  liead  of 
thin  group  is  James  Stiltman,  and  it  is  when  these  institu- 
tions are  railed  Into  play  in  connection  with  "  StandanI  Oil  " 
buiiiutts  that  ho  is  one  of  the  "  StandanI  Oil "  leaders,  boo* 
ond  to  iKither  of  the  Rockefellers  nor  to  Mr.  Rogers. 
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7th.  Tbe  "  SUndird  Oil  "  amiv  of  followcn,  capitali«W, 
and  Vi-orkers  in  all  (mrut  of  Ui«  world,  men  who  require  noth- 
ing more  than  Uie  onier,  "  Go  aboad,"  "  Pull  off,"  "  Buy," 
"  Sell,"  or  "  S(«nd  Pat,"  to  render  as  abwlnte  obedience 
and  cnthtiRiaHtic  cooperation  aa  Ikoni^b  th«y  knew,  to  tho 
BtualKwt  doiail,  Uic  |iurpu»e«  n-liicli  lay  behind  the  giving  of 
llie  order. 

Stli.  The  countlcHA  hordes  of  politicians,  statesmen,  law- 
tnalcer»  and  enforoera,  who,  at  home  or  us  rrprMfntativcx  of 
tbe  nation  abroad,  go  to  mako  up  our  political  structure,  and 
judges  and  lawyers. 

To  tlie  world  at  large,  which  \o6k»  on  and  «ee»  this  giant 
intititulion  move  tlirougb  tlie  ranks  of  business  without  noiM 
or  di»^>uifiou  and  with  the  itai<o  aud  ritiK>»tliiKiiw  of  a  creature 
oui-millionih  ilit  Mxe,  it  would  »eein  that  thtrre  must  be  some 
wonderful  and  complicated  code  of  rules  tu  ^^uide  and  control 
the  thousands  of  lieutenant.^  and  privates  who  conduct  ita 
affairs.  This  is  partially  true,  partially  false.  "  Standard 
Oil's"  governing  rules  arc  as  rigid  as  the  laws  of  the  Medea 
and  Persians,  yet  so  ainiplu  as  to  bo  easily  un<lorslood  by 
any  one. 

First,  there  is  a  fundamental  law,  from  which  no  one— 
neither  tlw  great  nor  the  small — ipi  exempt.  In  substance 
it  is:  "  Ever\-  '  Standard  Oil  *  man  must  wear  the  '  Standard 
Oil  *  collar.'' 

This  collar  is  riveted  on  to  each  one  as  he  is  taken  iuto 
t"  the  band,"  and  can  only  bo  rcniorcd  with  the  head  of  the 
Barer. 

Here  is  llio  code.  Tlie  penalty  for  infringing  tbe  follow- 
ing rules  is  iiuttont  "  removal." 

1 .  Keep  your  moulli  cloaed,  as  aileflce  is  cold,  and  sold  is  what  we 
exist  for. 

2.  CoDect  our  debts  to^ay.  Pay  thr  ntbrr  rrllow'ii  di*bts  to-mnr- 
row.    'To.day  is  always  here,  bMnorrow  msy  never  rocnr. 

3.  Conduct  all  our  btuinMs  m  that  Uii>  bu.ver  an<l  the  wUer  must 
eometoua.  Kivfi  ihr  ■rlW  v,-Bilini(;  l)ic  Iniifiirr  tir  woilit  the  loss  hall 
take.     Hurry  the  bm'cr,  as  bis  moiicv  brinp  lu  intpmil. 

4.  Make  all  prolitable  barsajia  in  tbe  name  of  "Standard  Oil." 
chancy  oties  in  the  name*  of  dumnJe*.  "iJtaadard  Oil "  never  iprnt 
back  on  u  boricalA. 


I 


THOMAS  W.    LAWSON  9 

6.  N«tvr  put  "Sljuidud  Oil"  Uades  in  writing,  as  your  memory 
lUid  the  oilier  fellow's  forcelfulnem  will  alvnyg  be  n-«nfOTrcd  with  i>uf 
or^aitstioR.  Never  forget  our  Legal  Deparuneot  18  pud  by  t  he  year, 
tad  0ur  fftnd  b  full  of  couru  sii<l  judges. 

6.  A*  competition  in  tlic  life  nf  trade— our  tnulc,  uitl  monopoly  the 
de«lh  rd  tT»de»-«ur  oompetilor's  trnde,  omploy  both  judidously. 

7.  NoTef  eiit4:r  ioto  a  "buUiiig"  wiiliaH  wJlb  ibe  Goverument. 
Our  Go»-cnin»cnt  i.i  by  the  [x-oiJi-  juid  (or  the  ['<'■>}■'('(  •"d  wc  are  the 
people,  and  tlioee  proole  who  arc  not  m  ran  be  hired  by  us. 

8.  Always  dn  riglil."  Right  inakea  might,  mi^il  makes  dolUra, 
dolhn  nakc  rij^t,  and  we  have  tiic  doUan. 


All  biisiQ««s  o{  tbc  giganttf!  "  Standard  Oil "  ayatem  is 
dealt  with  througli  (wo  great  departmentcL  Mr.  Bo^-r»  is 
bMu)  of  tbo  executive,  and  Witliam  Rodtefeller  the  hoad  of 
the  fiDAoeial  deparbiipnt.  All  now  seJiemos,  wliotlicr  sug- 
ge«lo<I  bv  outsidora  or  tnitiutpd  witliin  the  institiitinn,  go  to 
Mr.  Rogers.  Itegnrdlei»  of  tlicir  nature  or  eliaracter,  lie  first 
tclcM  tbcm  under  advieemeDt.  If  ii  Bcheme  prove  good 
enough  ti»  run  the  gnntlet  of  Mr.  Itogcre'  tremendoualy  high 
nuidard,  the  promoter,  after  he  has  set  forth  his  plans  and 
ettimatea,  bears  with  astonishment  theae  words: 

"  Wait  while  I  go  upotairs.  I'll  utj  Tes  or  No  upon  my 
return." 

And  npon  hie  return  it  is  almost  alwavs  ''  Tea,"     If  the 

oject,  Iiftwever,  dries  not  come  up  to  hia  exacting  require 
nenta,  it  is  turned  down  without  further  ado  or  consultation 
with  uij  nf  hie  associates. 

Those  intimate  with  affairs  at  26  Broudwav  have  grown 
curioualy  familiar  iiith  this  expression,  "  I  am  going  up- 
stair*." "  Upstairs  ■'  means  two  distinct  and  separate  things. 
Whru  a  matter  in  Mr.  Rogers'  department  is  awaiting  his 
return  from  "  upstairs,"  it  means  he  has  gone  to  place  the 
•ehetno  before  William  Rockefeller,  on  the  thirteenth  floor, 
■nd  laying  a  thing  before  William  Itockefeller  hv  )fr.  Rogers 
eonaJsti  of  a  brief,  vigoroin  statement  <'f  Mr.  Rogem'  own 
eoni'lusions  and  a  request  for  his  assodate's  judgment  of  it 
William  Rockefeller*))  ^rong  quality  is  his  ability  to  etttimato 
quickly  the  nructical  value  of  n  given  trcliGme.  His  approval 
topmns  lie  will  liinmee  it.  and  Wlllinm  Rockefeller's  "say-ao" 
>■  aa  abeotiiie  in  the  financing  of  things  as  is  Mr.  Rogan'  in 
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passing  upon  thair  foasibility.  It  does  Dot  matter  whcilier 
it  is  an  undertaking  calling  fnr  the  employment  of  (50,000 
cupititl  or  *r>0,00<l,000  or  *50u,000,000,  Mr.  Rockefeller'B 
"  Yes  "  or  "  No  "  is  all  there  ia  to  it  lie  Laving  pnued  on 
it>  Mr.  Rogers  supervises  its  oxecution. 

The  other  "  tipstnirs  "  is  one  that  ia  heard  every  week-day 
of  the  year  except  summer  Saturdays.  At  26  Broadway, 
just  before  eleven  o'clock  each  morning,  tJiere  i»  a  Dutter  in 
tluj  offices  of  all  the  leading  beads  of  denurltnents  from  Honry 
H.  Rogers  dovm,  for  going  "  upstairs"  to  the  eleven  o'clock 
mooting  is  in  the  mind  of  each  "  Slandarc!  Oil  "  roan  the  one 
all-important  event  of  every  working  day. 

In  the  big  room,  on  the  fifteenth  floor,  at  26  Broadwaj, 
there  gather  eaeh  day,  between  tlio  liour  of  eleven  and  twelve 
o'clock,  all  the  active  men  whose  efforts  make  "  Standard 
Oil  "  what  "  Standard  Oil  "  is;  here  iilwy  conio  to  meet  and 
mingle  with  the  active  heads  the  retired  captuius  tvhon  "  tliey 
are  in  town."  Around  a  large  table  they  sit  Reports  are 
preeootod,  riew«  exchanged,  policies  talked  over,  republics 
and  empires  made  and  nnmade.  If  the  Recorders  io  the 
DeiXt  world  have  kept  coinplotc  minutes  of  what  baa  happened 
"  iip»tHirs  "  at  26  Broadway  they  must  have  tremendously 
largo  fire-proof  safes.  It  is  at  the  meeting  *'  upstairs  "  that 
tlie  "  melons  arc  cut>"  and  if  one  of  the  retired  eaptain»  were 
asked  why  he  was  in  such  a  rush  to  be  on  band  each  iluy  when 
ill  town,  an<]  if  he  were  in  a  talkative  mood — which  he  would 
not  be— ho  would  answer:  "  Tbey  may  be  cuttinii  a  upw 
melon,  and  there's  nothing  like  being  on  hand  wlwn  the  juice 
runs  out." 

If  a  new  melon   has  been  cut — on  Amolgiunaleil   Cop- 

Jcr,  for  instuuce — it  is  at  one  of  these  meetings  tliut  tlio 
ifforent  "  Standard  Oil "  men  arc  informed  for  llie  first 
time  that  titu  scheme,  about  vrbidi  tbey  may  have  road  or 
heard  much  outside,  ia  far  enough  along  for  Ibom  to  pulioi- 
pate  in  it  Each  is  told  what  sized  slice  he  may  have  if  bo 
oare«  for  any.  It  is  a  very  cxccptioual  thin^  for  any  one 
to  ask  for  more  than  be  has  been  apportioned,  and  uu  unhcnnl- 
of  thing  for  any  ouc  to  n^fnse  Io  take  hi*  Aicv,  altlwii^  Uiere 
ia  absolutely  no  compulsion  in  the  connection. 
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And  Luro,  perhaps,  may  not  ootiio  amiss  an  incidoDt  wbicb 
Ulostrttes  what  may  happen  iu  a  few  minuter  "  iipittairs." 

Before  Amolgojoatetl  wao  launched,  in  brining  together 
the  ditfereut  properties  of  whiob  it  wiw  cominrat'd  I  nogo-l 
tiatL-d  for  thu  acquisitlun  of  the  Parrot  mine,  the  majority 
of  witosc  stiH-k  was  held  by  certain  old  and  wcaltliy  bruss 
manufaetnrers  in  Connecticut    They  bad  never  seen  any  of 
the  Koek«foller«  nor  Henry  H.  Kogvrit,  liut  wo  weru  s(M,-«ral 
numUiB  getting  the  deal   into  shape  before   it   wan   fiually 
•mnged,  and  they  Iiocumc  familiar  with  tho  f^eat  "  Stuiid- 
krd  Oil  "  institutioii.    So  mudi  bo  that  the  cliief  of  the  own- 
on — to  vhom  waa  delegated  the  duty  of  turning  over  the 
neearities   to  my   principala — looked   forward    with    much 
«ag<.-mo0fl  to  the  tinii.-  when  ho  must  nvn-s:<arily  meet  tho 
niyateriou^  and  ifiipurliiiit  iiersonageii  who  guided  2C  Timnd- 
way'6  dcHlinif«.     Finally  the  day   eame,   and   at   precisely 
a  quarter  of  cloven  I  let  him  into  <mo  of  the  numerous  pri- 
vate offices  which  are  a  |Mirt  of  Mr.  Rogem*  suite.     Tie  hmA: 
n&dcr  his  arm  a  hundic  of  pa[H?rs  representing  the  stodcs' 
which  be  waa  to  exchange  for  the  purcha:4e  money,  amount* 
ing  to  (4,086,000,  and  I  think  he  fully  expected  that  in 
tbeir  examination,  in  the  receipting  for  ho  large  on  amount 
of   money,    and    in    the   gi-ncral    tnlkings    over,    which   tw, 
thought  must  of  coursn  he  a  iieee^iary  part  of  the  delivery)^ 
tbo  greater  part  of  tho  day  would  be  taken  up.     It  took  m«| 
mme  six  or  seven  minutes  to  get  him  located,  and  it  was 
eloae  on  to  five  minutes  of  eleven  when  Mr.  Kofjcra  stepped 
inti)  the  room.     I  was  well  into  the  introduction,  when  out 
came  Mr.  Rogers'  watcb.  aud  witli  what  iuu#t  have  u]i|M;ar<.-d 
to  the  visitor  as  a.^tonifllie<]  conntenuition. 

"  I  do  hope  you  will  excuAC  me,"  lie  exclaimed  id  the 
middle  of  a  handshake,  "  but,  my  gracious,  I  am  overdue 
up«tair«,"  aud  he  bolted. 

His  place  was  luken  fifty  aeconds  after  by  Mr.  Roger^ 
•eoretary,  who  in  loss  than  five  minutes  had  exchanged  a 
check  of  $4,080,000,  made  out  to  herself  and  indorsed  in 
blank,  for  tho  bimdlo  of  -ttoeks,  and  in  another  minute  I  wus  I 
ushering  the  old  gentleman  into  the  elevator. 

When  bo  came  to  ou  the  aiduwalk  be  got  his  breath  suffi- 
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cieolly  to  eay :  "  Plww !  1  tlKtugbt  injr  trade  waa  a  big  one, 
but  that  friend  of  yours,  Koger»,  must  bare  bad  some  other 
fellow  upstaira  who  wam  going  to  turn  in  (40,000,000  of 
stuff,  because  bo  did  apjMiar  dreadfully  excited  I  " 

The  success  of  "  tituudurd  Oil "  is  largelv  doc  to  two 
things — to  the  loyalty  of  its  members  to  each  other  and  to 
"  Standard  Oil,"  and  to  tlin  puniithiitcnt  of  it«  cnemiea.  £ach 
member  before  initiation  knows  its  religion  to  be  reward  for 
friends  and  extermination  for  foe.t.  Chioe  witliiii  tlte  magic 
circle,  a  man  roalizos  ho  is  getting  all  that  any  one  else  <;n 
earth  ean  afford  to  pay  him  for  like  services,  and  still  more 
thrown  in  for  full  measure.  Moreover,  wbiJe  a  "  Standard 
Oil "  man's  rewanl  is  alwayA  ample  and  satisfacton.',  be  is 
conetanlly  ivminded  in  a  thousand  and  one  ways  that  pun* 
iithuient  for  disloyalty  is  aure  and  terrible,  and  that  iu  do 
comer  of  the  cartb  can  bo  escape  it,  nor  can  any  power  on 
eartli  protect  him  from  it. 

"  Standard  Oil  "  is  never  loud  in  its  rewards  nor  its  pun- 
ishments. It  does  not  care  for  llie  public's  praise  nor  for  ita 
condemnation,  but  endeavors  to  avoid  both  by  keeping  its 
"  business  "  to  itself.  As  an  insunce,  in  ooniwction  with 
certain  gai!  tH.-ttk-monts  I  made  with  '*  Standard  Oil,"  it 
voluntarily  [uid  one  of  it.i  agents  for  a  few  day^  work  $3&0,- 
000.  Ue  bad  expected  at  the  outside  $25,000,  Wbeo  I 
publi#Iied  tlie  fact,  as  I  had  a  riglit  to,  "  Standard  Oil "  was 
mad  as  hornets — as  upset,  indeed,  as  though  it  had  been 
detected  in  cheating'  tlie  man  out  of  two-tliirds  of  his  jnat 
due,  instead  of  having  paid  him  ten  times  what  was  comiug 
to  him. 
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Is  the  great  Thing  known  to  the  world  u  "  Standard  Oil,'' 
the  mij^t  {lerfecl  (■nihodinK'nt  nf  a  "  a^stem  "  n'hich  I  will 
endeavor  to  get  before  my  rvadcrs  in  later  chapters,  tlu'ro  uru 
thrr*-  licnd*,  Henry  II.  Rogers,  Williatn  Kockefeller,  nnd 
John  D.  Rockefeller.  All  the  other  members  are  diHtinctivel.v 
UeulvDAnl^,  or  subordinate  workem,  tinleM  poasibl;  I  except 
James  Stillniun,  who,  from  bis  peculiar  eouueetion  with 
"  Standard  Oil  "  and  hii*  individiiallv  independent  poailion, 
tbould  perhaps  be  placed  in  the  cate^ry  of  beads. 

SoRir  one  nns  Miid:  "If  you  would  know  who  in  tbe  head 
of  a  family,  slip  into  the  botne."  The  world,  the  big,  arbi- 
trary, hit-or-iiiiss.  too-iiitich-in-n-hiirry-to-correet-itjt-Miiittakea 
world,  has  decided  that  the  mEistor  of  "  Standard  Oil "  ia 
John  IX  Rockefeller,  and  John  D.  Rockefeller  it  is  to  all 
but  those  who  have  a  pass-ker  to  tbe  *'  Standard  Oil  "  home. 
To  tboM  tbe  bead  of  "  Standard  Oil  "—the  "  Standard  Oil  " 
ti»  world  knows  as  it  knows  St,  Panl,  Sliakespeare,  or  Jack 
tbo  Oiiot-killer,  or  atiy  of  tlM<  (liingit  it  knowit  wi<ll  but  not 
it  all — is  Henry  H,  Rogers.  John  D.  RorkcfGller  may  have 
toore  rooney,  more  aettul  dollsrs,  than  Henry  II.  Rofiors,  or 
all  other  members  of  tbn  "  Standard  Oil  "  family,  and  in  the 
•triy  da^**  of  "Standard  Oil"  may  have  been  looked  up  to 
as  the  big  gun  by  hi.*  partDPrs,  and  allowo<l  to  take  tlie 
htUBat  liunin  of  the  proBts,  and  may  have  so  handled  and 
juaEciously  invested  thew  as  to  be  at  the  beginning  of  tbe . 
twentieth  century  tbe  richeat  man  on  earth,  but  none  of  Ibeee 
thingn  alter*  the  fnd  t)iat  the  big  brain,  tlte  big  body,  the 
bead  of  "  Standarxl  Oil,"  i:*  Henry  H.  Rogers. 

Take  station  at  tbe  entrance  of  26  Broadway  and  wateh 
tl»e  diffen-nt  iiMrabent  of  the  "  Standard  Oil  "  family  as  they 
cater  the  building:  you  will  exclaim  onoc  and  only  onoe: 
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"  There  goes  llie  Master  I "  And  the  man  who  calls  fortb 
tbu  cr^  will  be  Ueiiry  li.  Kugurs. 

Tlw  big,  jovial  detective  who  stauda  all  clay  long  with  onti 
foot  reBtiiig  un  the  sidewalk  uud  one  on  the  first  stmie  step 
of  tlio  boioe  of  "  Standard  Oil "  will  make  oilh  be  show* 
no  different  sign  to  Henrr  U-  Rogers  than  to  a  Rockefeller, 
A  Pi>'nc,  a  Flagler,  a  Pratt,  or  an  O'Daj;  ^-et  watch  him 
when  Mr.  Rogers  passes  tip  the  steps — en  unconscious  defer- 
enoe  mitrk»  hi«  salutation — the  tribute  of  the  soldier  to  the 
oomniauding  general. 

Follow  through  the  door  bearing  the  sign,  "  Henry  H. 
era,  President  of  the  Xatioual  Transit  Co.,"  on  the  elev- 
itli  floor,  and  pass  from  tlic  outer  utlice  into  the  beautiful, 
spaciotta  mahogany  apartment  bevoud,  with  its  decoratioos 
of  bronze  bulls  and  bears  and  yackt-iuotlois,  its  walls  covered 
with  neatly  framed  autograph  letters  from  linooln.  Grant, 
"  Tom  "  Kc«d,  Mark  Twain,  and  other  real,  big  men,  and 
it  will  come  over  you  like  a  flash  that  here,  unmistakably, 

thv  mnrtum  sanctorum  of  tlie  mighticft  bu»ncf«  iuMtitu- 
tiui  of  modem  times.  If  a  single  doubt  lingers,  read  what 
the  men  in  the  frames  liave  said  to  Henry  H.  Regen,  and 
you  will  have  proof  positive  that  th&<>e  judges  of  himtan 
nature  knew  this  man,  not  only  as  the  master  of  "  Standard 
Oil,"  bat  also  as  a  sturdy  and  resolute  friend  whose  jovial 
humanity  they  had  recognized  and  enjoyed. 

Did  my  readers  ever  hear  of  the  National  Transit  Com- 

lyt  Very  few  have — yet  the  presidency  of  it  is  the  mod- 
it  title  of  Henry  II.  Rogers.  When  the  world  is  ladliog 
out  Itonor*  to  the  "  Standard  Oil"  kings,  and  spouting  of 
ttieir  wondrous  riches,  how  often  is  Henry  H.  Rogers  men- 
tioned t  Not  often,  for  he  ts  never  where  the  public  can 
get  a  glimpse  of  him — he  is  ton  bu^v  pulling  the  wires  and 
playing  the  buttons  in  the  shadown  ju^it  U'liind  the  throne. 
Had  it  not  been  that  that  divinity  which  disposes  of  men's 
purposes  compelled  this  man,  as  ho  neared  the  end  of  his 
rt^isrkable  earrcr.  to  come  into  tlie  open  tm  Amalgamated, 
•  taSAx  never  lisve  been  known  as  the  real  master  of 
'Staadard  Oil."  But  if  he  is  missing  when  tba  public  it 
burrabiog,  he  Is  sufficiently  in  evidoaee  vbu  clouds  lower 
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or  when  the  (langcr-fiiguul  ie  rtm  to  the  loiistbead  at  26  Broad- 
way. He  wLo  reads  "  Standard  Oil  "  hJntory  will  uotc  that, 
iruio  its  fir^t  deal  until  this  day,  n-lwnever  bricks,  cabbages, 

aged  eggs  were  being  praouted  to  "  Staadard  Oil,"  always 
were  Henry  H.  Rogers'  towering  fomi  and  defiant  eye  to 
be  Been  in  tbe  foreground  wlivrc  Hiv  miHsilcs  Hew  thickest. 

During  tlte  past  twenty  years,  whenever  tbe  great  political 
partiM  bavc  Hnol-up  (or  tlioir  regular  oDco-iu-four-ycan' 
toaale,  there  would  be  found  Henry  II.  Rogers,  calm  aa  a 
rMfr-irack  piiubler,  "sizing-iip"  tbe  entries,  tbcir  weights 
■ad  bandicapA.  Every  twixt  and  turn  in  tlie  pedigrees  and 
records  uf  Kt-publieiins  and  Democrats  are  as  familiar  to  him 
ax  tbe  "  dope^lieetji "  are  to  tbe  gambler,  for  is  he  not  at 
tbe  receiving  end  of  the  greatest  information  bureau  in  tbe 
world  t 

A  Standard  Oil  agent  ia  in  every  bamlet  in  tbe  country, 
and  who  better  tlian  these  trained  and  intelligent  obwrvem 
to  interpret  tbe  varying  trends  of  feelings  in  their  communis 
tie*  t  Tabulated  and  analyzed,  tbe»e  reports  enable  Ko^rs, 
tbe  atgacioue  jtolitidan,  to  diagnose  tbe  drift  of  the  country 
far  abead  i>f  the  moat  astute  of  eiimpnign  manngerri.  Ho  is 
never  in  doubt  about  who  will  win  the  election.  Before  tlie 
contMt  is  under  way  he  Um  picked  his  winner  and  is  beside 
Lim  nith  generous  offers  of  war  expenses. 

When  latxir  would  howl  itit  anathemas  at  Standard  Oil, 
and  the  Itookefellers  and  other  stout-hearted  generals  and 
raptaintt  of  this  band  of  merry  mnncy-makers  would  fall  to 
diaenssing  conciliation  and  retreat,  it  was  always  Ilenry  IL 
Rogers  wbo  fireil  at  bis  a»socitttc«  bts  now  famous  panaoea 
for  all  Standard  Oil  opposition;  "We'll  see  Standard  Oil 
iu  M\  before  we  will  allow  any  body  of  men  on  eartb  to 
dictate  how  we  shall  conduct  our  business! "  And  tbe  fact 
tliat  "  Standard  Oil "  still  does  itn  business  in  the  Etyiian 
fidda  of  anccess,  where  is  neither  sulphur  nor  the  fumes  of 
tulphnr,  is  additional  evidonoo  of  whose  will  it  is  tliat  sways 
itc  devtinies. 

An  imprr»ion  of  tbe  despotic  character  of  tbe  man  and 
of  his  manner  of  denpatehing  the  infinite  details  of  tbe  multi- 
todinoua  businoss  bo  must  dtai  with  daily  may  be  gained 
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bv  B  ftlimpM  of  Henr^  H.  Rogen  at  ooe  of  tbe  meotinga  of 
tl'm  \'*np  \\*t  of  giutit  coqmriitions  wliicli  nuinbor  him  amooa 
Uifir  liirfctur*.  Siirroimded  though  be  be  by  the  5lit«  ol 
all  tiDnmiialiloiu,  tbi'  very  llowur  of  the  busiooss  brains  of 
AnirricA,  you  will  surely  bear  bis  sharp,  incisive,  steel-click- 
ing: "  (jvntlemeD,  nra  wo  ready  for  tho  vote,  for  I  regret  to 
MV,  1  bsvo  snotber  important  and  unavoi<)aliI«  ino«ting 
— — ("  You  look  at  your  waUtb.  Tho  time  he  mentioi 
is  ivrolve,  or,  at  the  most,  fifteen  minutes  away.  There  i« 
no  cliam'e  for  further  diacuiitiioD.  Cut-and-dried  resolutions 
arv  [irompUy  put  to  the  vote,  and  off  goes  tbo  master  to  tiijl 
other  «ngagement  which  will  be  disposed  of  in  the  same  per^ 
empto*?  ffl<hion. 

At  •  meeting  of  the  directors  of  "  financed  "  Steel,  durii  _ 
the  brief  reign  of  ita  late  "  vacuumized  '*  president,  Cbnrli»' 
Sohwab,  an  episode  occurred  which  exhibited  the  danger  of 
interfcriiiK  with  Mr.  Rogers'  iron-bound  plans.  The  fact 
tlint  iJio  steel  throtwi  whs  mmty  sizi-«  too  lari^  for  Schwab 
bad,  about  this  time,  become  publicly  notorious,  but  Camo^o 
Uid  Morgan  on  t)to  surface,  and  *'  Standard  Oil "  beneath, 
were  so  busy  preparing  their  alibis  against  the  orash  which 
oren  then  was  overdue  that  tlioy  had  neither  time  nor  desii 
to  adjust  themeelres  on  the  seat. 

In  advance  Mr.  Rogers  mnde  his  invariable  pica  for  quick 
aetiun  on  a  matter  before  tJie  Imard  when  Schwab,  witli  a  tact 
mtwrated  by  tJio  wnbbling  of  a  misfit  Wall  Street  crown 
flbaSng  a  generous  pair  of  ears,  blurted  out:  "  Mr.  R«^n 
vill  vote  nil  this  question  after  we  hare  talked  on  it." 

In  a  voice  that  those  who  heard  it  say  sounded  like  a  rattlo- 
■uake's  biofl  in  a  refrigerator,  Rof^rs  rcpliol:  "  Ail  meetinga 
wlteni  I  sit  1L4  director  vote  first  and  talk  after  I  am  gone." 

Il  is  aaid.  and  frnw  my  knowtedtie  of  these  and  nfter-cventj 
I  twliave  with  truth,  that  this  ocrurrenoe  wai  the  ^jiark  tJial 
itarled  the  terrific  explosion  in  Uutlod  Slatc«  Steel,  for  not 
loog  afli'rwan]  aome  unknown  and  mysterious  )H)\ver  bogan. 
iJiil  fonniilable  attack  on  Ricel  stock  which  left  Wall  Sir 
f^\  of  the  ii[iattnc)»ed  ears,  eyes,  nosee,  bntstbooBt,  and 
gBlp  of  hordi4  of  financial  {wtentalas  and  their  flambeau 
0ttifm.    Whether  or  ttot  Mr.  Rogers  was  the  instigator  of 
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thi«  niorement  no  man,  of  course,  can  positively  dtate,  but  I 
can  TOHch  far  tbc  fact  that  about  tiiis  time  be  displayed,  when 
tslking  "  Steel ''  affaire  with  intimates,  •  mo»l  vonteiiiptuoua 
UUMnesB  against  "  King  Charlie  "  and  certain  of  his  asso- 
«iate«. 

At  aixty-fivo  Uonry  H.  liogcrs  in  probahly  on«  of  tbc  moat 
disUnguiabed-Ioolting  men  of  the  time;  tall  and  simight,  Hnd 
u  well-proportioned  and  euppio  as  on^  of  the  beautiful 
American  eltns  which  line  tite  ntreetJt  of  hU  native  town.  He 
was  bom  in  Fairliavon.  a  tisbing  villa^  juHt  over  the  bridge 
from  tlxj  great  whaling  port,  New  Bedford.  He  comes  of 
Btalwart  New  England  stock;  bis  father  was  a  eea-captain, 
•nd  bis  lot.  like  ilmt  of  most  of  tbc  iwott  of  old  Xcw  England 
aeaport  towns,  was  oast  along  those  hard,  brain-and-body- 
denstoping  line:!  which,  bc^nniug  in  the  red  village  mIkm)!- 
bouse,  the  white  meeting-house,  and  the  Tellowi^-grayish 
oduntry  store,  end  in  uacxfiectcd  places,  often,  as  in  this 
instance,  upon  the  golden  throne  of  business  royaltr. 

Mr.  Hogcrs'  part  m  tbc  very  early  days  of  Standnrd  Oil 
was  that  of  clerk  and  bookkooper.  He  makes  no  secret  that 
when  be  bad  riiicn  to  the  height  of  $8  a  week  wages  he  felt 
as  proud  and  contidcnt  as  ever  in  after-life  when  for  the  same 
tuimber  of  days'  labor  it  was  no  unoommon  occiirpenoo  (o  find 
hUnsclf  credited  with  a  hnmlnxl  (lionMiiid  tiiiu-s  Uiat  amount 

All  able  men  have  some  of  God's  indelible  imprints  of 
fm^nlncss.  This  man's  every  feature  bespeaks  strength  and 
distinction.  When  be  walks,  the  active  swing  of  bis  figure 
expresses  power — realized,  confident  power.  When  at  rest 
or  in  action  his  square  jaw  tells  of  fighting  power,  biill-dog, 
bold-on,  never-let-go  fighting  power,  and  his  high,  full  fore- 
head of  intellectual,  mightily  intellectual  power;  and  they 
are  nvenforced  with  ehcek-bones  and  nose  which  suggest 
that  this  fighting  power  han  in  it  something  of  the  grim 
rutbleasness  of  tho  North  American  Indian.  The  eyes,  how- 
ever, are  the  crowning  eharacterbtic  of  tho  man's  phy-iical 
Kuke-up. 

One  must  »ee  &[r.  Itogen'  eyes  in  action  and  in  repose 
to  half  apprccinlc  their  wonders.  I  con  only  say  they  are 
blue,  and  black,  brown,  gray,  and  green;  nor  do  I  want 
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mj  readers  io  Uiink  I  put  in  volora  thnt  arc  not  there,  for 
thvt«  must  be  man;-  othera  than  thoeo  I  have  mentioned. 
1  b«Te  «rrn  tlieiu  when  they  wore  «n  reslfnlly  blue  that  I 
wi>ti1(]  think  (hey  never  could  be  anything  but  »  part  of  thosp 
*kif\t  tliat  come  with  the  AugiiT>t  iinil  September  afteruoom! 
wbrn  the  been'  hum  and  the  locnsts'  drone  blend  with  the 

t  smell  of  tiie  new-mown  hay  to  help  epell  llie  word  "  R*st." 
I  have  seen  them  s<\  green  that  within  their  depths  I  was 
almost  auro  tbo  fish  were  ladly  renting  in  the  shadows  of 
tlKMC  sea-plants  which  prow  only  on  tlie  oeean's  bottom; 
■nd  I  have  soon  them  aa  black  as  that  thundercloud  which 
makes  us  wonder:  "  la  He  angryl  "  And  then  again  I  have 
*viitelie<l  them  when  they  were  of  that  fiery  red  and  that 
Klintinp  yellow  whieh  one  sees  only  when  at  night  the  doors 

»ti{  »  )in-at,  roaring  furnace  are  opened. 
There  is  each  a  kindly  good-will  in  these  eyes  when  ihey 
arf  at  rest  that  the  man  does  not  live  who  would  not  erm- 
■ider  himself  favored  to  be  allowed  to  turn  over  to  Henry 
II.  Ito((er«  his  pocket-book  without  receiving  a  receipt, 
lln'y  are  the  eyes  of  tlie  man  you  would  name  in  your  will 
In  caro  for  your  wife's  and  chUdren's  welfare.  When  their 
animation  ii  friendly  one  would  rather  watch  their  merry 
twinkle  an  they  keep  time  to  their  owner's  inimitable  stories 
and  non-dupliratuble  anecdote*,  tr>'iiig  to  interpret  tlie  rapid 
and  inces&ont  telegraphy  of  their  glances,  than  sit  in  a  thea- 
II*  or  read  an  interesting  book;  but  it  is  when  they  are 
■ctivi^  in  war  that  the  one  privileged  to  olwerve  them  gets  fats 
real  treat,  always  providwl  he  can  dodge  the  rain  of  blaziog 
•l>ark«  and  tlie  withering  hail  of  wralh  that  pour*  out  on  the 
offt-nder.  To  watch  them  then  requires  real  nerve,  for  it  is 
only  a  nimble,  stout-hearted,  mail-covered  individual  that 
can  Hiititnin  the  eneoimter. 

I    havi-   Been   many  forms  of  human   wrath,   many  men 

trsnMformetl  to  terrible  things  by  anger,  but  I  have  never 

•ofin  any  that  wen-  other  than  )um[Mng-jack  imitationB  of  a 

^Unitlr  ticer  compared  with  Hrnry  11.  Rogers  when  he  "  lets 

-tnnt  ronicff  that  ho  realueea  some  < 

<       .  iishmt^nt  (if  ln»  with 

kboro  all  things  Henry  It.  Rogers  is  a  great  actor.     Had 
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his  Inl  brra  ra«t  u)»q  tlie  stage-,  be  might  eataly  have  eclipaed 
the  iatar  of  BootJi  or  Salvini.  He  knows  (he  hnmtn  aai- 
tDil  irom  thf  soles  of  his  fe«t  to  ifae  part  in  bis  hair  and 
from  hie  Bbouldftr-blade  to  his  breastbone,  and  like  all  great 
actnrB  i«  not  above  getting  down  to  every  pari  ho  playa. 
He  is  likely  also  bo  to  lose  hiitisclf  in  a  role  that  be  givra  it 
hU  own  force  and  idrtilily.  ami  llirii  thing?  hiipf>on  quite  at 
Tttrian«e  with  the  liQ(«.  Thn  original  Booth  would  come 
npon  the  stage  tb«  coot,  calculating,  polished  aetor.  but  when 
wi-ll  into  his  part  was  co  Io<it  in  it  that  it  wan  often  with 
diffiiMiIty  he  could  bo  broiifrht  Iwiok  to  himself  when  the 
riirtsin  fell  Onoe  while  playing  Richard  m.  at  the  old 
Boaton  Mtweam,  Rjchmnnd,  by  whom  he  was  to  be  shun, 
made,  at  the  onlained  moment,  the  thrust  whjoh  ahould  have 
laid  him  low,  but  jn»taid.  Booth  in  higli  fntn/y  psrriwl  it, 
and  with  iho  Bendighnesa  of  the  original  Richard,  step  by 
•t«p  drove  Richmond  off  the  stage  and  through  the  wings, 
and  it  was  not  until  the  police  seized  the  great  tragedian, 
Ivo  blocks  away,  that  the  terrified  duke,  who  had  dropped 
bis  sword  and  was  running  for  dear  life,  was  sure  he  would 
ever  aet  again. 

When  in  the  midst  of  hie  important  plays,  it  is  doubtful 
whether  Ueary  H.  Kogers  realizes  until  the  guardians  of 
the  p<-Aro  apiH-ar  where  the  acting  begins  and  the  reality 
■hould  end.  Iliti  inlimatf*  fi-^^oriatcK  e^n  recall  many  limea 
when  hill  detomiiiiatinn  Uy  make  a  hit  in  his  part  has  caused 
other  actors  east  with  him  to  throw  aside  their  dummy 
cwords  and  run  for  their  lives. 

The  entire  history  of  "  Standard  Oil  "  ia  strewn  with 
pourt-wenes,  civil  and  eriminal.  and  in  all  the  important 
one*  Henry  H.  Rogers,  the  actor,  will  be  found  doing  mar- 
veJInuH  "stuntt-."  Standard  Oil  hi»tortane  are  fond  of 
dwelling  on  the  extraordinaiy  testifying  abilities  of  John 
]).  Rockefeller  and  other  menil)ers  nf  the  band,  but  the 
acrobatic  feats  of  ground  and  lofty  tumbling  in  the  way  of 
truth  which  iJiey  have  given  when  Ix-foro  the  iilinking  foot' 
ligbla  of  the  temples  of  justice  are  as  Puncb-and--Tndy  shows 
ii>  a  Bamoro  three-ring  circus  compared  to  Henry  H.  Rogers' 
c-xhihitioni. 
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His  "  I  will  tell  the  truib,  the  whole  truth,  and  nothing 
bill  tlio  truths  so  hvlp  mc  God,"  soundjs  absolutely  Eiii<N>re 
nnd  lione^t,  bnt  as  it  rings  ont  in  the  tone  of  the  third 
Bolemnt-Ht  bell  in  the  chtmo,  thi«  is  how  it  is  tak«n  down  in 
the  unerring  short-hand  notes  of  the  recording  angel  and 
sent  by  sfieciiil  wirelciw  to  the  typewriter  for  His  Majesty 
of  thp'Sulphiir  Trust:  "  Whnt  I  "tell  /thall  he  the  truth  and 
the  whole  truth,  oud  lliere  shall  he  no  truth  but  that  I  tell, 
and  God  help  the  man  or  woman  who  telk  truth  different 
from  my  truth."  The  recording  nngel  never  missed  eatch> 
tng  Henry  H,  Rogers'  court-oaths  in  this  way,  and  nerer 
miawd  sending  them  nlong  to  th^.*  ty|H-wrilfr  ot  Sulphur- 
rille,  with  this  poatsoript:  "  Keep  yonr  wire  open,  for  there'll 
he  tbingH  doing  now!  " 

At  the  reeent  but  now  famous  ftensatfonal  Boston  "  Oa.i 
Trial,"  Henry  H.  Rogers  in  iho  role  of  defendant  was  the 
principal  witnesa.  I  was  in  court  tiro  hours  and  ii  hiitf  each 
sitting  as  day  after  day  he  testified.  I  watche<l,  as  the 
brightest  lawyers  in  the  land  laid  their  trap*  for  him  in 
direct  and  cross-examination,  to  detect  a  single  sign  of  fic- 
tion replacing  truth,  or  going  joint-aoconiit  with  her.  or 
whi-re  tmth  parted  company  with  fiction;  and  T  was  com- 
)wlled,  when  he  stepped  from  the  nntnesa-jitjind,  to  admit  I 
had  not  found  what  I  had  watched  for.  This,  too,  when  I 
was  equipped  with  actual  knowledge  and  black-and-white 
proofs  uf  the  facts.  Weeks  before  the  trial  began  Atlomey 
Sbomian  I*.  Whipple,  one  of  the  great  cross-examinen*  of  tlie 
lime,  had  made  his  boast  that  he  would  break  through  tho 
"  Standard  Oil "  magnate's  heretofore  inipenetnihle  bul- 
warks, and  when  H.  H.  Rogers  eniercl  the  court-room  for 
the  first  time  and  let  his  eagte  eye  sweep  the  lawyers,  the  lay- 
men, and  tlie  judge  until  it  finally  rented  on  UHiipple,  the 
ginnec  was  as  absolute  a  challenge  and  a  defianoe  u  ever 
kuiglita  of  old  oxelianged. 

1  followed  Mp.  Rogers  on  the  witness-stand  and  was  com- 
pelled to  gire  tvatimnny  directly  opposite  to  that  whteh  he 
had  given,  and  at  one  time,  as  1  glaneeil  at  the  row  of  law- 
pm  who  were  in  "Standard  Oil's"  hire.  I  felt  a  cold  pei»- 

jnlion  start  it  every  pore  at  the  thought  of  what  would 
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bai^ten  if  I  even  in  a  slight  detail  got  mixed  in  my  facte. 
Tbi-u  I  fully  reuliz!.-!.!  tlic-  mitf:iiiticuDCC  of  Ur.  Rogers'  act- 
ing, for  not  once  in  all  the  hours  I  had  *at  «n<]  mitcliod  him 
had  1  detected  a  eiogle  evidence  of  cold,  hot,  or  lukewarm 
peiDpiration  roniing  from  his  pores. 

\cl  away  from  the  intoxicating  spell  of  dollar-making 
this  remarkable  man  is  one  of  the  most  chamiiug  and  lov- 
able beings  I  bore  ever  cneoimtcred,  a  man  whom  any  man 
or  wAman  wonld  be  proud  to  have  for  a  brother;  a  man 
whom  any  mother  or  father  would  give  thanks  for  as  a  son; 
a  man  whom  any  woman  woul<l  be  hitppy  to  know  a^  her 
husband,  and  a  man  whom  any  boy  or  girl  would  rejoice  to 
csJ]  father.  Once  be  pasMs  under  the  baleful  influence  of 
"The  Machine,"  however,  he  becomes  a  relentJees,  raven- 
erealupe,  piiile^  a^  a  t^bark.  knowing  no  biw  of  God  or 
in  thu  execution  of  bis  purpose.  Bet\veen  hira  and 
eoveted  doltar<  imiy  eome  no  kindly,  hiitnaiie  influences — all 
are  thniat  aside,  tbeir  claims  diBrc^rarded,  in  ministering  to 
tliia  strange,  cannibalistic  money-hunger,  which,  in  truth, 
growa  by  what  it  feeds  on. 

Iq  dcacribing  one  head  of  "  Standard  Oil,"  I  have  neces- 
Mirily  used  many  words  because  nature  cast  bim  in  a  most 
nnmmmon  and  chameieon-liko  monld.  The  other  two  re- 
qnin*  less  of  my  space,  for  neither  is  unusual  nor  remarkable. 

John  U.  Rnckefellor,  however  great  his  ability  or  worldly 
m^firw,  can  be  fully  deiK-ribed  as  a  man  made  in  the  image 
of  an  ideal  mouey-nuiker  and  an  ideal  money-maker  made 
in  the  image  of  a  man.  A  foot-note  should  call  attention 
to  the  fact  that  an  ideal  money-maker  is  a  machine  the  de- 
tails of  wbicli  arc  diu^ammcd  in  the  asbe«to«  blue-prints 
which  pa[«er  ihe  walla  of  Hell. 

With  William  Rockefeller  it  is  different.  When  I  read 
in  my  Bible  ibat  God  made  man  in  Ilis  own  image  and  like- 
ness, I  find  mywlf  piduring  n  certain  type  of  individual — 
a  colid,  aubstantisl,  sturdy  pentlomsn  n-ith  the  broad  shoul- 
den  and  strong  frame  of  an  Fu;;li.->hinan,  nn<I  a  cautious, 
kindly  expreenon  of  face.  And  that  is  the  most  fitting  de- 
scription I  can  give  of  William  Rockefeller.  A  man  of 
few,  wry  few  words  and  mo«t  excellent  judgment — rather 
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brotherly  than  friendly,  clean  of  mind  and  body;  and  if  I 
have  not  given  you  tiie  impression  of  a  good,  wholesome 
man  made  in  the  image  of  his  Qod,  I  hare  done  William 
Kockefeller  a  greater  wrong  than  an  honest  man  can  afford 
to  do  another. 


CHAPTER    IV 


I 


UY    OWN    aKBPOHSIUUTT 

Ab  to  m;*  personal  i^aponsibility  for  the  crime  of  Amal>j 
guntted,    rigtit    bore,    before    proraediog   further,    I    ehlHl 
briefly  explain  rJif  tramuiclion,  atutv  my  filiun*  in  (iv>  deal, 
and   point  out  how  completelj-   I   wna  hoodwinked  by   the 
*'  Srstcm." 

The  greet  Aunronda  mine  and  affiliated  properttc?8.  pre* 
Tious  to  the  creation  of  the  Amalgamated,  worv  owned  by 
J.  B.  Ha^in,  Lloyd  Tevis,  and  Marcus  Daly.  The  control 
of  the  properties  and  their  operations  were  abiMliitely  %'cated 
in  llarcu«  Daly,  and  he  alone  knew  where  the  lean  veins 
ended  and  the  fat  ones  began.  For  many  years  he  had  ke; 
a  close  guard  over  the  very  fat  ones,  never  letting  his  rights 
eye  know  what  the  left  one  savr  when  he  waa  examining  them. 
For  deep  down  in  his  mind  Marcus  Daly  cberiahed  a  dream 
— fl  dronm  of  immense  riches,  and  it  waa  to  be  realized  in  a 
simple  enoHRh  way.  He  would  got  togoUior  the  millions  to 
buy  out  bin  p»rtiti>r«  on  tlie  basis  of  a  valuation  of  the  "  ore 
itt  ai^t,"  then  in  supreme  ownoriihip  himself  reap  untold 
profit*  out  of  the  milling  of  the  plethoric  veins  bo  had  been 
so  careful  to  leave  unworked.  The  immense  natural  endow- 
ments of  IJms  Anaouda  rendered  this  easy  enough,  for  even 
the  lean  veins  "  is  sight  "  contained  a  vast  store  of  copper 
and  gold  and  «tlvor. 

Just  about  tbe  time  the  world  awaited  the  first  aection  of 
"  Coppers  "  which  I  had  advertised  should  consist  of  the 
rich  Iloslon  &  Montaim,  and  Butte  &  "Boston  propcrlios,, 
it  **  Iiappened  "  that  Mr.  R«^rs  "  mot "  Mnreua  Daly.  The' 
mnilt  of  the  conjunction  of  the  two  personalities — the  wholo- 
aonled,  Iniating  miner  and  the  faseinating  and  persnaaive 
misttr  of  Standard  Oil — was  decisive;  the  miner  confidedj 
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liiM  ilreama  and  hin  iuijiirntions  to  the  magnate,  who  et  once 
niagniticiciitJy  undcrtuuk  to  realize  them.  TIic  trade  was 
almoHt  instantly  made.  Afr.  Kogcra  would  buy  the  properties 
of  Duly,  Haggin,  and  Tevw,  at  "  in-sight "  pricee,  and 
l>ttl,v  would  l>e  his  partner,  hut  tli«  pitrtno^ip  must  remain 
secret  until  tlte  purcbaso  was  consummaled. 

Tho  ovmersliip  of  the  Anacoodft  Company  at  tbe  time  con- 
sisted of  1.200.000  shares,  and  tlic  ptircha-w  of  n  few  ebarct 
over  the  uinjurily  at  the  "  in-aight  '  lean-veiu  valuation  of 
4^4,000.000  Would  oarry  the  turnover  of  the  management 
and  ibo  control.  It  took  but  a  very  brief  tinw  to  get  together 
the  otJier  properties  which  were  finally  included  in  thie  fir»t 
Hoction  of  Amalgamated.  They  consisted  of  ibo  Colorado, 
Wasboe,  and  Parrot  Mining  cunipunifs  and  timber,  coal, 
and  other  tand.s  and  nicn-u utile  and  like  [>ropcrtic«  situated 
in  tire  State  of  Montana,  for  which  ilr.  Itojiers  paid  in  round 
figure*  $1S,000,000,  a  total  of  $.10,000,000  for  what  within 
a  f«w  days  after  aurchase  was  capitalized  at  $15,000,000  in 
thf  Amalgamatea  ComjHtni/. 

So  one  but  Henry  n.  Rc^ra,  William  Rockefeller,  myeelf, 
and  one  lawyer  know  tbo  actual  ligures  of  tlie  cost,  although 
a  number  of  the  members  of  the  different  groups,  including 
Marcus  Dnty,  tlio  silent  luirtner,  were  fure  they  wore  in  Uw 
aacreL 

As  soon  as  the  properties  were  Mciired.  ibey  were  capi- 
talised for  $75,000,000  as  the  Amalgamated  Copper  Com- 
pany imd  were  immediately  offered  for  whi  to  tbo  public 
It  will  lliuft  be  »een  tiiat  the  profit  on  this  section  alone  was 
$86,000,000,  probably  the  largest  nctiml  pMfil  ever  made 
OIM  body  of  men  in  a  single  corporation  deal,  yet  so  nicelj 
dow  "  Standard  Oil "  discriminate  in  diApcnsiog  ita  gen- 
erosity that  in  tbiii  case  tlrane  who  received  tbe  $38,000,00C 
profit'  refused  to  deduct  from  it  (77,000  of  cxpensea  eon 
nected  with  tbe  formation  of  tlte  com]iany,  thcrelij  com- 
pelling it  to  i>tart  $77,000  in  debt.  This  was  aometbing 
Maniis  Uair  never  forgave  and  to  tho  day  of  his  death  he 
repeatedly  referrrd  to  the  act  a»  tlie  permiification  of  cor> 
porstioD  aMonneBa. 

In  tbe  organintioo  of  tbe  Amalgaroated  Corporation  eer- 
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tain  isdiriduals  end  institutioiu,  for  vnrioaa  conftideratioDs, 
«ero  entitled  to  aome  share  in  the  profits  of  tlw  doal.  First 
there  ms  Marctu  Daly  who  knt^w  wliat  the  major  portion  of 
the  proper^  bad  cost  and  was  a  silent  partner  in  tlio  win- 
nings as  lu>  knew  thoin.  Tlio  Atnnlganiated  Company  waa 
organized  in  and  floatod  on  iLo  public  frum  the  Nnlionul  City 
Bonk,  and  «o  James  Stillninii,  itn  president  and  bead,  wbo 
ia  aim  one  of  the  inn^r  cin-le  of  "  Standard  Oil "  ebiofa, 
•bould  participate.  Sometliing  was  due  also  to  J.  Pierpont 
ACorj^fOn  &  Co.,  and  to  Fnnlerick  Olcott,  president  of  llie 
Central  Trust  Company  of  New  York,  who  were  on  the 
boani  t>{  ciirtvlors.  On  tho  board  of  directors,  too,  whb  Gov- 
ernor Flower,  of  tl>e  haokinj;  and  brokerage  house  of  Flower 
&  Ca,  wbo  had  actod  aa  fiscal  ajn^nts  for  tlto  corporation  at 
ita  formation.  Nor  must  I  forget  the  I-ewisiolm  Brotliers, 
who  luid  btvu  coiiipt'llcd  to  turn  in  all  tlicir  copper  busincsa 
at  a  fraction  of  itit  wortli^-or  ut  juttt  tlie  aggregate  of  itai 
co«t  and  raw  mut^-nal — to  be  incorporated  in  tho  United 
Metals  Selling  Company,  a  part  of  the  Amalgamates!  xcheme, 
but  nut  included  in  the  corporation.  Ex'ory  one  of  the»e 
men  bad  elaborate  assurauce:.'!  that  be  was  in  on  the  cellar 
floor. 

This  ia  what  actually  occurred.    Before  Mr.  Rogers  and 
William  Rockefeller  let  any  ono  at  nil  in,  thoy  built  a  superbly 
doiigned  water-,  air-,  and  liphtproof  atnict.ure  (particularly, 
light-proof),  ooDsisting  of  five  floor«,  each  ono  being  (lie  exactf 
do[Jicate  of  the  $30,000,000  one  upon  which  they,  and  they 
only,  stood.     Sklarcnti  Daly  alono  was  ushered  in  on  tho  first 
floor,  elevated  just  a  few  million  dollars  above  their  own. 
James  Stillman  and  I^eonard  Ix-wimihu,  of  T^ewiaohn  Brotb^ 
ers,  were  nduiiu*^^  to  the  next  one,  the  $50,000,000  floor.' 
In  other  words,  Mr,  Stillman  nnd  Mr.  I^wi«ohn  were  given 
to  iinnamed  {Krccntage,  the  percentage  to  be  arranged  later 
by  Mr.  Rogers,  in  all  proflta  above  actual  co«t,  and  »uch^ 
actual  cont  wn»  called  *.'>0.000,000  and  was  arrived  at  by] 
adding  the  $11,000,000  of  Aecret  profits  to  tlic  iiolual  $39,-1 
OOO.OOO  coat    Tlicn  J.  P.  Morgan  &  Co.,  Frederick  OkotUj 
Qoraraor  Flower,  and  one  or  two  of  the  dean-ft  friends  ana] 
doeeat  aaaociatea,  woru  let  in  on  the  $60,000,000  floor — wer 
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given  Bti  utuiamocl  peroontage,  the  percentage  to  be  arranged 
bj  Mr.  Rogcn,  in  all  profits  above  actual  cost,  and  Badi  actual 
oott  WS8  callod  $)iO,000,000,  and  was  arrived  at  by  adding 
$21,000,000  of  MXTTul  [irDl)l«  to  itic  actual  «39,000,00(}  cost. 
Then  selected  onea  from  tito  eight  different  groupa  of 
"  Standard  Oil "  wcro  allowed  to  move  in  to  thp  fifth,  or 
undcrwritcni'  floor,  which  wa«  affimted  to  be  $70,000,000 
cost;  and  then,  as  a  solid  phalanx,  all  thu  diffi?n-&t  fiuor* 
dwellon  tiKirclied  upon  tlic  dear  public  to  tJw  Hine  of  $75,- 
000,000,  in  tlie  front  ranks  of  wluch  wcr«  those  of  the  eight 
groupa  of  tlw  Standard  Oil  amiy  who  hud  not  alreadv  been 
admitted  to  any  of  the  sporet  floors. 

Kighl  bum  tlio  crime  of  Auiulgumatod  was  bom,  not  so 
much  the  legal  crime  but  tlie  great  moral  crime.  In  th<»> 
etliics  of  Walt  Struct  tlie  heinousueas  of  tho  transaction  lies 
not  in  the  fact  that  the  public  was  compelled  to  pa;  $36,000,- 
000  profit  to  a  fow  men  who  bad  iavostcd  but  $39,000,000 — 
and,  as  I  shall  ?liow  when  I  approach  this  part  of  my  story, 
the  $39,000,000  did  not  eroa  belong  to  them — but  in  tlic  fact 
that  Mr.  Jtogors  and  Mr.  Rockofnllcr  had  given  to  their  asso- 
oiatea  wliut,  iu  tlwi  wruiculur  of  "  the  Street,"  is  termed  ■ 
"the  donlilc  rro8«." 

The  ovLTv-day  people,  the  millions  who  do  not  know  Wall 
Street,  realm  of  the  royal  AiiMirican  dollar ;  NN'all  Street,  its 
aidowolks  inlaid  vriib  ^ld  cnin  and  paved  from  curb  to  curb 
with  solid  ^•old  hric^kit:  Wall  Street,  liiiod  witli  huge  mon^ 
mills  wbore  hearts  and  souls  are  groimd  into  gold-dust,  whose 
gutten  run  full  to  ovcrilowing  with  strayed,  mangled, 
sind-bagged  wrecks  of  human  hopes,  to  be  poured,  in  a  iwTor- 
ending  slrearn,  into  tlie  brimming  waters  of  the  river  at  ila 
foot,  for  deposit  at  the  poor-houaeo,  insaoe  asylums,  States* 
prisons,  and  suictdcV  graves,  washed  daily  by  that  grim 
flood's  ebb  and  Bow — the  everyday  people,  I  am  sara,  will 
not  take  in  the  bistteeea  of  tlus  transaction  at  this  stage  of 
my  story,  but  before  it  is  ended  I  will  lay  this  and  vMur 
mon  of  an  equally  belliah  nalutv  before  tbent  in  such  ABO] 
simplicity  that  all  csn  r«ad  the  portent  as  elearty  as  tbal 
Prophet  Daniel  read  the  wnting  oo  tbe  wall  in  tbe  henqoetr 
ball  of  Itcbhaxiar. 
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^Vhoa  I  ooiwcnted  to  allow  property  which  had  cost  only 
$39,000,000  to  be  nold  to  the  public  for  $T:>,OQO,000,  it  wax 
under  ft  pressure  which  it  was  pncticully  impossible  for  ma 
to  witbsUDd.  I  do  not  think  I  uso  too  strong  u  won)  vihcu 
I  Mj  *'  prcMore."  For  three  years  I  had  been  adrertising 
to  tho  world  the  great  iiierita  of  "  Coppow,"  and  for  over  a 
year  1  had  announced  that  when  the  public  wa»  given  an 
opportunity  to  participate  in  tho  coRsolidatod  "  Coppers  "  it 
would  bo  upon  a  basis  moat  carefully  worked  out :  that  the 
properties  indiidt^d  in  tlic  tir^t  section  wotdd  surely  be  worth 
more  than  the  price  at  which  tbey  would  \k  offered  to  tlie 
public,  and  that  all  tho  power,  capital,  and  ability  of 
** Standard  Oil"  were  behind  tho  promiac-s  I  made.  1  did 
thia  advertising  openly  and  in  the  frankest  possible  way, 
and  in  all  of  my  aunouuceinonla,  wholher  printed,  oral,  (ir 
otherwise,  used  the  names  of  IleniT  U.  Bogers,  William 
Rodcefeller,  Jaino«  Stillman,  tho  Natiosa)  Ci^  Bank  of 
New  York,  and  "  Standard  Oil  "  aa  freely  aa  I  did  my  own, 
aitd  in  many  wii%*8  lc<l  tliu  publie  to  believe  tlint  the  very  rich 
Boston  &  Montana  and  Bntle  &  Boston  companies  were  to 
be  inrlnded  in  tbiH  section  of  "  Coppcrtt." 

At  that  time  my  allianco  with  "  Standard  Oil  "  was  close. 
A  buatnoss  conmvtion  had  developed  into  a  strong  {kersnual 
relation  betweeo  ilr.  Rnirpn*  and  myself.  We  were  enir»ia'd, 
bi^-tlier  with  William  Bockefellor,  on  a  great  financial  deal 
which  was  based  nn  certain  concliLsiona  I  had  worked  out  in 
regard  to  the  copper  industry.  These  men  were  to  me  tlw 
embodiment  of  -lucceju^,  success  won  in  the  fiercest  commer- 
cial Gonfiict  of  the  age.  Tlieir  position  at  the  helm  of  i)io 
greatest  financial  institution  in  tho  world  gave  wei^t  and 
importance  to  their  judgment  and  opinions.  Nor  had  aught 
oocurred  betv,><cn  us  to  stiggmt  tlioy  would  dare  perpetrate 
thi"  crimi's  they  did.  Beaidee  all  this,  indeed  an  integnil 
part  of  it,  my  per^ual  rcMurcos  were  pompletcly  involved 
ut  tho  transaction,  for  the  most  part  pledged  with  Mr.  Bogers 
and  William  Itockefeller  in  stocks  of  the  Butto  &  Boston  and 
BoetOD  &  HtMiUtna  corporations. 

This  wiw,  then,  the  naturo  of  oiir  eonHwlif>n  when  Mr. 
Rogers,  suddenly  and   without  previous  iutimutiun   uf   his 
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Hcltomos,  DOtifivJ  mc  of  ln«  purebnso  of  the  Doly-Hagfpn- 
Tevia  properties,  and  practicality  ordered  me  to  put  tbeiu 
upon  tJiP  tniv  wtiicti  1  wax  prc)iRri»g  and  take  Litem  to 
the  eagerly  waiting  public,  who  by  tjiia  time  were  fairly 
hovliiig  for  tJw  good  tiling))  wc  Lad  W-eu  proinii^ing 
them. 

In  support  of  thia  extraordinary  change  of  plan  Mr.  Rog- 
ers urged  the  secret  wealth  of  the  Anaconda  and  the  grcatj 
value  of  the  other  properlieit  which  I  myself  had  helped  pHr-| 
chaae,  but  1  bitterly  opposed  the  new  propoeJtinn  until  therej 
was  nothing  before  mo  but  these  alternative* — to  acecpt  the] 
change  Mr.  Rogeni  infii»ted  on  or  break  with  "  Standard 
Oil.      The  latter  would  mean  that  I  lanat  annotmcc  to  the 

Cublic  that  it  was  in  danger  of  Iteing  tricked,  and  it  was 
y  no  means  oertuin  that  my  warning  would  carry  weight, 
against  the  denials  and  asAtirances  of  "  Standard  OiL"    Ho 
ever  much  influence  I  had  obtained  thmugh  my  long  years 
of  dealings  with  the  public,  independent  of  "  Standard  Oil,' 
I   rcalin^  tluit  "Standard  Oil's"   influence  and   pnwtij 
were  much  greater,  for  it  must  be  remembered  that  at  tlutl 
tinw  tlic  public  had  not  had  tlio  cvidenoe  einco  acquired  of 
the  "  System's  "  cold-blooded  trickery.    If  I  took  this  courao 
it  would  me«n  not  only  my  own  ruin  fioawiatly,  fur  Mr. 
Rogers  and  William  Rwkefellcr  could  call  my  losna  anif 
wipe  mo  out  completely,  but  aUo  tin'  ruin  of  my  friends  asc 
allies,  who,   under  my  dircctitm,  had  invested   their 
millions  in  the  properties  ccmcernM].    On  tlw  otbor  hand, 
had  the  most  eamost  assunnoes  from  )lr.  Refers  anil  Will' 
iam  Rockefeller  tliat  the  new  pro))crti«s  vnm  worth  moelii 
more  than  tbo  $7S,000,00U  at  whidi  it  was  proposed  to  capi-' 
talize  them.    They  took  mo  to  task  for  my  dtstrust  of  tbera, 
and  Went  far  to  demonstrate  to  me  the  accuracy  of  Uieic, 
estimaleft.     They  not  only  gave  mo  Uarcna  Daly's  minutal 
estimate*  of  the  values  and  legitimate  possibilitieii  of  Ana- 
conda, but  consented  to  have  tlioM)  verified  by  outside  cxper 
in  whom  I  had  implicit  confidcnoe,  and  whosn  personal 
aminalion  more  than  lioro  out  Daly's  appraisaL    I  hav»  i 
yet  had  rcaxon  to  doubt  the  comctness  of  the  fignres 
sbowD  mo,  eltlmugfa  since  I  bugau  this  story  "  Standard  Oil,** 
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in  an  endeaTor  to  get  me  to  abandon  my  effnrts  to  secure 
jiutiro  for  t)iv  thouutDdfi  I  assisted  ia  duping,  hare  stated 
for  the  first  time  that  Marcus  Daly  deceived  tlicm  and  renlly, 
to  UBV  the  wnrd«  of  their  cliiuf  counsel,  sold  thvm  a  "  gold 
brick." 

After  this  examination  I  felt  convinced  that  the  [nvper- 
ties  "  Slundurd  Oil "  iiuistn)  on  suhAtitutin);  for  tl)iMi> 
originally  hltond«d  for  the  first  sectioQ  of  AmalRamated 
wor»  meb  that  ihc  public,  if  tionc»tly  doult  with,  could  not 
possibly  meet  with  loss  in  purchasing.  But  even  tlien  I  only 
ooDsoQtnd  to  go  ahead  with  tlu;  flotation  iind«r  a  definite 
sjcreement  which  seemed  to  me  completely  to  guard  against 
all  mutiiigi-ncie?  of  jugglery  or  docepliou.  Thi«  aj^f-munt 
stipulated  that  all  the  profits  from  the  transaction  should  be 
taken  by  those  to  whom  they  were  due  in  the  stock  of  the 
Amalgamated  Company,  and  no  part  of  them  in  cash — that 
tlw  public  tiliould  1)C  sold,  at  the  fiotattou,  only  »r>,000,0(H) 
ihe  $75,000,000.  and  rhat  "  Standard  Oil  "'and  all  aaso- 
iau><l  with  "  Stiinilitrd  Oil "  in  the  profits  sliould  retain  the 
remaining  $70,000,000  until  such  time  aa  it  had  boon  abso- 
hiinly  dcmoni^traled  to  tiio  public  that  the  property  beliind 
tJte  $75,000,000  of  stock  was  worth  more  than  the  amount 
it  had  been  eapitalizcd  for.  Furthermore,  T  was  also  prom- 
ised that  the  $5,000,000  cash  to  Lc  taken  from  the  puIiUc 
should  be  kept  iotuct,  and  in  my  handling  of  the  market  it 
should  alwaya  be  available  for  the  repurchase  from  the  in- 
Tfistore  of  what  had  been  sold  to  tliom,  at  the  price  which 
they  had  paid  for  it. 

This  was  tlie  basis  on  which  I  went  on  witli  Amatganialed. 
I  would  not  liave  my  readers  understand  me  «3  asserting  it 
would  have  boon  possible  for  mo  to  have  stopped  the  flotation 
had  I  attempted  it.  Rut,  on  the  other  hand,  1  would  not 
have  them  think  that  I  dotiirv  to  Iw  abeolvod  fmm  tlio  dis- 
aatrous  rMUltM  of  tlie  greal  mistake  I  made  at  this  time  in 
oot  at  any  cost  doing  that  which  afterhttpjKnings  have  shown 
would  have  been  the  most  honest  course  for  me  to  have  pur- 
sued. Xor  would  I  have  tticm  tliiuk  I  desire  to  be  abMlved 
from  tlie  con.'wquencos  of  many  other  mislakc^  which  this 
one  led  me  into — mistakes  in  temporizing  with  thv  situation 


36 


FBENZIBD    FINANCE 


nnd  postponing  action  wlitcti  I  should  have  holdly  and  feai> 
lesHlj  forcod,  n-gardlcss  of  alt  onnoeqaencea  to  tlie  publii^ 
my  frii-ndi^,  and  myself. 

The  Hub^qiient  proceedings,  the  manner  in  which  Amal- 
ganiuwd  was  actually  sold  to  the  puhlio,  the  6af:rrant  disre- 
gard of  the  conditions  of  my  agrprment  with  Mr.  Kogera 
and  Willinm  Rockefeller,  will,  when  fully  lold  in  tlioir 
proper  place  in  my  story,  jtliow  tlint  tlie  "  Syclem,"  by 
whose  methods  tJio  public  is  as  ruthlessly  plundered  as 
tJiough  the  fruits  of  it«  tabors  were  taken  away  from  it  by 
highwaymen,  admits  also  of  itx  own  votaries  being  trickeil 
nnd  despoiled  by  tlieir  associates.  The  men  wlio  partioipated 
in  the  transaction  I  have  just  deBCTil>ed  sre  among  the  most 
astute  financiers  in  tlte  country  and  presumably  poaseased  of 
invincible  capadty  to  protect  their  own  interests.  Bnt  with 
mU  thoir  knowledge  of  the  "  System's  "  tricks  they  were,  in 
this  instance,  as  shrewdly  duped  as  the  veriest  tjTO  in  the 
Wall  Street  game. 

My  own  experience  with  the  "  System  "  in  this  deal  was 
different  in  degree  btit  not  in  prindple  from  that  of  theae 
others,  and  it  must  be  rvmemhered  that  I  was  better  equipped 
to  protect  my  intereJits  tlinn  any  of  them.  I  knew  that  the 
actual  cost  of  the  properties  comprising  the  first  Amalga> 
mated  was  (30,000,000,  and  that  when  mid  to  the  public 
at  $75,000,000  there  must  be  a  profit  of  $36,000,000.  I 
had  evrt^'  riglit  to  think  1  knew  nil  the  other  details  ron- 
neded  with  the  transaction,  for  as  organicer  and  executant 
f'f  tlie  deal  luy  filinre  in  the  profits  wa^i  to  be  e<)un]  to  tttat 
of  Henry  11.  Rogers  and  William  Rockefeller  respectively. 
We  were  eodi  to  have  twenty-five  per  eent.,  tlie  renuiinii 
twenty-fiv©  per  cent  going  to  others.  This  was  no 
tteman's  "  lc»vo-it-to-m(-and-ril-«>e-you-get-wbat'i»-coming-tc 
yon"  arrangement  cither,  bul  a  hard,  cold,  mutualtv  satia 
factory  and  s«ttled-in -advance  agreement.  But  when  it  came 
to  the  final  aocounting,  the  "  System "  had  so  regulated 
things  that  the  participants  on  the  various  floors,  except,  of 
courw,  Mr.  Rngers  and  William  Rockefeller,  must  cnch 
iir«^p(  without  c|uestion  the  share  finally  handed  over  to  him. 
Having  no  means  of  knowing  bow  Inige  the  other  iiiien:fita 
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were,  or  what  the  "extr«onJin«ry  oxi>en»f»"  bad  been,  they 
wcr«  in  no  poeitioo  to  question  llic  pnymcnia  made  tlutni, 
wliicb  repre»6ii(«(l  «ums  \>>;low  wimt  tlivy  wuuld  bavo  bad  if 
the  bneinefis  bad  be«B  conducted  an  tJiey  tiioiigbt  it  Iind  lnjcii. 
When  my  iinal  account  was  prcM-itttd  to  nic  I  vnn  mtartled 
Notwilhatanding  the  "  deremess  "  of  tlie  "  System,"  ihv  dc 
OBpti<ai  wafi  so  obviona,  so  uudacious,  tbat  the  instant  Mr. 
Hogots  submitted  it  to  ui«  I  ox]ik>d<'d  and  denounced  Uis 
tniuaetion  with  such  vebemcnco  and  conviction  tbat  within 
■  frw  iiiitiittrit  tJiere  wn*  f'-rtbcoitiinp  a  second  rtafom«nt, 
reviain^  the  account,  by  which  i  was  given  jiiat  double  tl»e 
amount  flret  tendered,  and  the  figure  in  borb  accounts  ran 
into  millions;  yot  the  amount  in  the  !<ccond  account  upon 
which  I  settled  wa«  only  one-half  the  ghnre  r<'<Tived  by  my 
uqiial  partners.  Henry  H.  Rogers  and  William  Rockefeller, 
u  I  afterward  Icumcd.* 

Tbia  is  a  fair  statentent  of  my  own  share  in  the  first  Amal* 
gunated  transaction.  1  have  no  do«irc  to  evade  the  isauee 
snggwted  and  rai^d  by  these  revelations.  My  frankness 
should  be  absolute  proof  of  tbat  As  I  pn^miM'd.  I  shall  ticw 
to  the  exact  line  of  fact,  letting  the  cbipe  of  responsibility, 
legal  and  moral,  fall  where  they  may,  though  many  of  them 
Hick  to  my  own  c)otlie».    My  own  burden  of  error  I  am  ready 

•  t  know  no  batter  xpot  in  mjratocy  than  right  bi>re  to  net  the  public  right 
en  two  vHal  points  nmccrniiiK  AmUganiatect,  upon  which  Ibojr  are  and  alwafs 
have  been  Rraatly  al  aea: 

John  D.  Rockefeller  did  not  hare  heforo  the  AmalgBnutod  Companjr  «>• 
o^iamMd  and  So«ted,  nor  at  its  oTKanlnttion  and  flotation,  <&nclly  or  in- 
i&Kctly.  a  dollar's  interMt  in  ila  irtock  nor  its  alltin,  aod  I  have  what  I  eon- 
rider  cxeeOeat  leaMM  tor  bclioving  be  has  not  had  aay  Interest  up  to  the 
time  of  lias  wiilinc. 

Tbe  rttwaHim  which  have  oome  to  the  Amatgamated  etockboldon  did  not 


oeRir,  B«  has  been  so  tndusirimiBly  and  ingeniously  advertiMsl  througboui  tbe 
wOfU,  because  of  Ibc  inability  of  tbe  "8undnrd  rt!"-AmiUBaninled-('ity 
BWik  (fWetiuty  to  piwrent  the  collapse  of  the  priiv  of  copper,  (he  metal,  from 
the  bi|^  prie*  of  nvmleeii  ecmU  to  the  law  vnv  of  eleven  cent*  perpound. 
"Convrlw"  the  metal  tnarl»t,  forcing  the  price  to  an  abnormal^  hl^h 
figure  ana  raainlaining  it  ibcrr  hiid.  iiotwitbstanctin|t  tlie  many  emphatie 
Maleansnta  to  (he  confary,  alvuriliiiely  no  part  in  any  of  our  oriirinal  plnne, 
and  the  sueeen  or  biliiie  o(  our  projrwl  was  in  no  wuy  dependent  upon  any 
prioe  for  copper,  the  metal,  otiicr  than  Itio  fair  and  Iqptunate  prioo  raiiMd 
by  luftfanate  eupply  and  demand.  In  (act,  asl  shaUdscnonatniaheforemy 
marfu  anded,  totaan  (br  mice  to  extrcmetr  high  poiats  and  the  multinc 
•  vete  aD  a  part  u(  Uie  (riokery  by  which  the  pabEc  watt  plunderetL 
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and  wilting  to  shoulder,  Intt  I  decline  any  longer  to  take 
and  carry  responsibilities  which  belong  absolntely  to  others. 
There  should  be  a  time-limit  on  martyrdom,  and  mine  any- 
how is  up. 


CHAPTER 


TUK     I^WKB    OV    DCiLLABA 


KAt  do  Hme  in  the  hielory  of  tha  I'nitml  SlatCft  has  the 
"fMVr  tif  <)(tllnni  \KV\i  as  great  a»  now.  Frwiluni  iini]  <.-t|iiity 
>ra  eoulrolIcJ  hy  dollars.  The  laws  whipli  flbould  preserve 
am)  ptifont.*  all  rights  nrv  itmdv  and  ouforcod  by  rlullam.  It 
is  jxra^iblo  to-day,  witli  dollnre,  to  "  ateor  "  the  selection  of 
ihi*  cxittdiiiiircM  of  imtli  llic  groat  pnrtipa  for  the  highcHt  ofKco 
in  imr  ivimhlic,  llml  of  Presidetit  nf  the  United  Slalan.  It 
U  puMtlilc  hi  nipeut  tlie  operation  in  the  sck-ction  of  caudi* 
dates  for  the  executive  and  le^nlative  ronduct  and  control  nf 
«vpry  State  and  niiniieipiility  in  the  L'nited  Slute^,  and  witli 
a  snrtioipur  mimtier  of  dollnrti  to  ".itf-er"  tlif  doings  of  the 
law-nitiki-re  luid  iMW-L-nforL-ers  of  tlie  national,  State,  and 
municipal  governMiontit  of  the  people,  and  to  "  »te«r  "  a  siifR- 
cieut  proportion  of  the  oonrt  dec-iaiona  to  malce  nbeoluto  an^ 
power  rrraled  by  giieli  dircerion.  It  is  all,  broadly  ii)H'akin^^ 
a  Dialter  of  dollars  practiMiIly  to  Hcconiplifih  theso  thinitB,  I 
mnst  not  be  iiii^tindenitood  a»  orcu  iiixiniiuting  tliiit  there  are 
not  ab«olutcly  honest  taw-makern  and  law-enforeers,  nor  that 
tlien>  are  not  iiii  many  of  them  in  projiorlion  to  the  wholo 
lw*)y  us  tJierp  were  at  the  ereation  of  onr  republic  I  believe 
tiiere  in  »l  the  pn-wnt  tintc  as  larpe  a  iXTcentiiKO  of  honesty 
atnong  Americans  a»  ever  there  has  l)een,  but  it  ia  plainly 
wident  to  aoy  student  of  the  timc«  that  at  no  other  period 
in  llie  liislory  of  the  ITnitHd  Statea  Iiaa  honesty  been  so  com- 
pb^tcly  "  Htevreil  "  by  diahonenty  iw  at  thi«,  tho  Ixiginning  of 
the  twentieth  cciitiirT. 

/  niiaU  ijo  further  and  say  that  then  to^t/  exiits  uncon^' 
Irvllfit  in  Ihf  hands  of  a  set  of  men  a  pouvr  to  malr^  dottars 
from   aothing.     That  fiinetion  of  dollnr-ntnking  which  tlie 
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people  believe  is  vested  in  their  Govemment  alone  and  only 
exercised  under  tlie  law  for  their  benefit,  is  actually  being 
secretly  exercised  on  an  enormous  scale  b;  a  few  private 
individuals  for  their  own  personal  benefit  This,  I  am  well 
aware,  is  a  startling  statement,  but  not  more  so  than  the  facta 
which  support  it.  Throughout  the  country  we  have  all 
grown  accustomed  to  the  spectacle  of  men  who,  poor  yester- 
day, to-day  display  more  dollars  than  the  kings  and  queens  of 
olden  times  controlled.  In  flaunting  this  money  these  men 
proudly  boast :  "  We  made  all  this  yesternight,  and  are 
going  to  multiply  it  five-  or  fifty-fold  to-morrow  night" 

The  fact  that  there  must  be  in  this  country  some  secret 
method  of  gaining  vast  fortunes  gradually  dawned  on  the 
minds  of  the  people.  This  method,  they  argued,  must  be  out- 
side the  laws  of  the  land  which  they  themselves  had  made,  and 
they  were  confronted  with  the  fact  that  the  possessors  of  these 
fabulous  fortunes  were  creating  a  power  not  recognized  by 
their  Government  and  which  practically  placed  the  Govern- 
ment in  the  hands  of  the  fortime-owners.  They  realized  that 
in  some  way  the  magic  of  this  fortune-making  was  connected 
with,  or  seemed  to  be  compounded  in,  institutions  called  cor- 
porations and  trusts,  and  that  among  these  the  head  and  cen- 
tre was  a  great  affair  called  "  Standard  Oil."  Wherever 
this  "  Standard  Oil "  was,  all  knew  that  strange  wonders 
were  worked.  Within  the  sphere  of  its  influence  dirt  changed 
to  gold,  liquids  to  solids,  and  what  was,  was  not,  and  what 
was  not,  was.  Whoever  became  a  part  of  this  mysterious 
"  Standard  Oil,"  at  the  same  time  was  rendered  "  powerful  " ; 
as  though  touched  by  a  fairy's  wand,  be  changed  from  pauper 
to  millionaire.  But  what  was  "  Standard  Oil  "  ?  The  peo- 
ple knew  that  at  the  beginning  it  was  only  an  aggregation 
of  men,  private  individuals,  who  had  accumulated  much 
money  by  securing  a  monopoly  of  selling  oil,  and  that  these 
men  were  "  Rockefellers,"  and  that  Standard  Oil  and 
"  Rockefellers  "  had  been  cute  and  cxmning  in  the  conduct 
of  their  oil-selling  to  a  degree  greater  than  had  been  rival 
sellers  of  oil  or  of  other  necessities.  And  as  time  wore  on 
much  more  was  heard  of  the  cleverness  of  Standard  Oil 
and  "  Rockefellers,"  as  the  victims  of  the  cuteness  and  the 
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cunning  **  bollorod "  in  public  places,  aud  tbc  nowgpapeiv 

writers  of  books  exdaimed  againat  their  practices  and 

iclion&     But  nrnny  ollii'r  thiugs  nun-  liuppcuiiig  simul- 

Itancouslv,  and  to  the  great  bulk  of  the  people  it  was  interetitr 

ratbcr  tlinu  portentous  tliat  there  cxis(«d  in  the  country 

giant  oil-thing  whoeo  oM'nera  were  reputed  tiic  riclie.it  men 

in  tbo  world. 

It  wiiH  not  until  tbc  bt^nning  of  tltc  twontiotli  century 

that  the  tnonstcr  "  Standard  Oil "  loomed  up  before  the  peo- 

F  pie  MS  the  giant  of  all  corporate  tilings  and  that  its  otninoua 

f^jshadow   »>cnied   to  dwarf  all  other  institutions,   public  or 

private     In  inuliitud)uou.t  fonus  it  was  before  the  p^-oplo. 

In  awed  whispers  men  talked  of  its  mysterious  doings  and 

caorasitcd  ita  extraordinary   powers  as  tliougli  "  Standard 

cOil "  were  a  living,  breaUiing  enti^  rather  than  a  mere 

infltttutiun  created   by  men  and  existing  only  by 

virtue  of  the  laws  of  tlte  land. 

About  tho  time  that  the  world  had  begun  mistily  io  take 
in  the  Ireinendoufi  forces  which  radiated  from  "  Standard 
Oil,"  there  occurred  a  financial  eru^h,  and  the  people  saw 
tboir  Mvingn,  invested  in  what  they  supposed  uvrit  the  legal 
and  abecJute  titles  of  ownership  in  the  material  things  of 
■.tfaoir  country,   suddenly  decline  in  value   and   contract   to 
rioee  repreeeating  a  losa  to  them  of  billioos  of  dollars. 
j1h)u(  rbc  misery  and  suffering  tliia  terrible  collapse 
occastoned,   "Standard  Oil"  remained  imdiaturbed  as   be- 
fore and  amid  all  the  confusion  krrpt  sternly  on  its  doUar- 
"  making  "  way.     Indeed,  it  seemed  to  gain  in  bulk  as  other 
ttu^tiiuiions  diminished  or  disapjionrcd.     Thoji  it  was  that 
,|be  people  first  began  to  demand,  what  they  are  still  to- 
rdav  fiercelv  demanding,  "  What  is  this  'Standard  Oil  M  " 
"WTiat  is'its  secretr*     "Whence  came  it?"  and,  "Can 
our  republic  endure  if  it,  too,  endures  i  " 

Ttt^ay  "Standard  Oil,"  the  "Private  Thing,"  is  the 
power  in  the  land^ — more  powerful  than  tlw  [tcople 
livldually  or  as  a  whole,  and  ils  ^cret  is  the  knowledge 
of  the  trick  of  finance  by  which  dollars  are  "  made  "  from 
nothing  in  unlimited  qnontities  subject  to  no  laws  of  man 
Dor  nature.     Ttio  dollars  that  "  Standard  Oil "  makes  an 
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of  ttic  Kumt;  vuluo  as  tlio  doltiirs  of  the  people  as  made  b; 
the  Gocemiiient,  whitb  dollars  we  know  can  Iw  coiniKl  nnd 
put  into  virciilttiiuu  only  in  uouorduncc  wiLli  law  and  for  the 
benefit  of  all  tlio  [wople. 

For  tlic  bcUtir  iiiidvrMtundtng  of  tliow  rvadcrs  not  veraed 
in  the  todtnicnl  pbr&soa  of  finanoo  and  economics  I  shall  in 
my  nnrrutive  muko  umi  of  ecrlnin  tcnns  of  my  own  which 
will  convey  meanings  readily  grospod  when  the  maxe  in 
wliich  liwy  uro  Uiod  is  om-c  coinpwlii-iidiMl.  In  ttpeaking 
of  '■  Standard  Oil,"  for  instance,  I  will  speak  of  it  as  a  "  Pri- 
vate Tiling."  By  tJiat  term  I  desire  to  ^pify  tbe  active,  pri- 
vate identity  of  a  corporation  which  oomprohenda,  but  exists 
indepondrntly  of,  its  Ic^Iiix'd  f utu-1  ion».  iSuinv  e<jr[>onilions 
have  a  real  jiersonality  in  addition  to  that  which  their  namu 
and  the  oor[)oraiion  laws  pnt^erilw  for  tlicm,  an  inherent 
power,  or  individuality,  which  esisia  above  and  apart  from 
their  pliywical  fiinctinns  lu  iwllcrii  of  oil,  of  coal,  or  of  ico. 
This  iiiny  Lc  an  incarnation  of  tbe  power  developed  in  the 
transaction  of  their  legaliwd  occupntioiLi,  but  the  "  Private 
Thing"  in  uneoutroUed  by  any  of  the  roittrictions  by  which 
tbe  law  defines  and  cnrbs  tlio  <!orporntion  whose  nune  it 
Ifeara.  Already  I  have  distin^itthod  between  "  Standard 
Oil "  whii'h  wii-lil.s  all  the  powx^rn  of  its  subsidiary  cotn- 
paaioD,  and  Standard  Oil,  the  seller  of  oil.  In  tlio  same 
way  we  have  "  Aniericnn  Sugar  lieSnerioa  "  and  "  United 
StatM  Steel,"  tbe  "  Private  Things  "  which  are  not  one  wbit 
better  than  nor  differt-iit  fmm  "  Standard  Oil,"  the  "  Private 
Thing."  Though  this  narrative  will  deal  only  with  the 
"  Private  TIiingH."  Bay  Stale  Gas  and  Ainntginnated  Cop- 
per, I  have  no  hDsitancy  in  saying  that  the  niethuds  employ^] 
and  the  revulitt,  good  or  Ixid,  wfiicJi  accrued  in  the  cum*  of 
any  of  the  otlwr  "  Private  Thlnga"  with  which  the  public 
huro  bad  In  dit,  iIifTor  only  in  details  from  tbo«v  witli  which 
I  khall  deal  in  my  Etory. 

In  it[ii!aki[ig  of  dnllant  bronglit  into  cxiHtenco  by  tlio  trick 
ai  finauco  I  hare  ri-fcrred  to  I  shall  call  tliera  l>enoefortb 
"I!     '  "  I'l  diottiiiitiiib  Uictn  from  dollar"  wiiwwl  by 

B    U*>  <  :  anil  h-giiiitintely  Acquired  by  the  indiviiliuil 

^ft  tf  ntrfiorsLion.     Theao  "  made  dollar*,"  it  muat  bo  lemcoi- 
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Iwrcd,  «w  really  "  ma<)e  "  for  all  jHirpoaca  of  nee  as  surelj 
M»  if  Uiey  had  tli«  Qoveniinent's  stump,  yet  tliey  sro  not 
iiis-)p  in  Ute  sense  of  the  kuown  volume  of  the  peopio's  money 
t"  iiit;  nddvd  to.  So,  Iwiwever  many  of  Um>*»  "  made  dollars  " 
an-  lirougbt  inl"  cxistputv  l)y  this  trick  of  fiunnec,  only  tlie 
nii-n  who  "  niadv  "  tlifiu  L-un  kiiuw  and  prutil  by  Thvir  cxiAt- 
once.  The  [leoplo  are  no  wiser  nor  can  they  adjust  them- 
selves to  tilt'  dinu};(^  uf  oonditiuiix  brought  nbout  by  t)u!  crca- 
tioo  of  all  this  new  money;  yet  if  "  unmade  "  or  lost,  the 
entire  voluiii<>  of  the  nation's  wcultli  would  bci  i'unlnic'tf<l. 

I  can  *et  Iwfore  »iy  renders  belter  by  an  illu-ttratioR  than 
by  any  nrocefis  of  definition,  tho  trick  of  finance  by  irhicb 
"  niud«>  dolturii  "  arr-  brought  into  i^xiflteiK!e.  Ij>t  ua  snppose 
tliat  iLe  L'nitiHl  SltiU-s  Goverumeur  at  WuHlnn^n,  the  only 
power  legally  entitled  lo  isHWe  uiouey  for  oirculntion  among 
the  people,  puts  forth  s  particular  $10,000,  All  llie  cou- 
ditioiLs  preet-ribed  by  law  hnve  been  followed,  anil  nil  the 
people  in  tlio  couutrv  atv  iM.'Uetitod  by  the  issue  und  circuln- 
Uot)  of  thiH  |»arti<'iditr  $1(l,(>()(>,  vncii  in  Uie  proportion  tiie 
laws  prcscriU*. 

"  B,"  u  Wt^ierti  fartner,  lilU  his  soil  nnd  riweive*,  by  tJw 
sale  of  his  wheat,  the  particular  $10,00U,  which  he  tben 
do[>o«it«  in  Till-  Hank:  The  Hank;  bcinj;  »  pnrt  of  the  Oov- 
■rmuent  madiinory,  only  reeeivea,  holds,  and  uses  the  $10,00D 
under  Mfi^iardii  provided  for  by  iIm;  laws  of  tho  land,  »c> 
liereafter  "  B's"  material  life  is  conducted  on  the  basis  that 
he  in  tlic  full  and  aetnnl  posiwsKor  of  flO.QOO.  He  knows, 
furtlier,  lliat  bis  411), 000  I'lnmnt  lie  eximnded  nor  contraeted, 
nor  icM  relation  lo  uiiy  of  llic  other  money  i.f  the  ])oople  wliich 
in  in  circulation  altered  without  his  knowledge,  hecniise  he 
kni>wfi  auc-h  changes  cannot  como  about  except  tlirough  tho 
(iorcmtiienL  I  say  ho  knows  this — he  has  every  right  to 
l«lieve  he  knows  it — but,  in  fact,  it  ia  not  so,  bi-cauiw  of  tho 
working  of  the  secret  6usnciul  device  of  the  Private  Thing. 
At  this  Htoge  enton  "  0,"  the  Private  Thing. 

"C"  purchases  with  $3,300  ("B's"  money)  which  he 
borrows  from  The  Bank,  a  Coppermine,  depositing  the  title 
which  he  receives  from  the  seller  witli  The  Hank  as  collateral 
for  the  $3,300.     After  purcbutng  be  arbitrarily  cails  the 
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eoppop-mino  worth  $10,000 — arbitrarily  because  bis  act  u 
not  controlled  nor  pcguUited  by  any  of  tb«  laws  of  the  lund — 
arbitrarily  bccauao  tix;  uelual  cost,  $3,300,  is  bis  secret  and 
hia  nloao.  Then,  arbitrarily,  "  O  "  organizes  bis  $S,300  of 
copper  propi-rly  into  tlio  Arbitrary  Oopjtor  Company,  and 
iseUM  to  biiHScff  n  piece  of  paper,  wbich  liu  arbitrarily  stamps 
"  10  000  stoek  dollars."  This  he  takes  Ut  The  Hank,  and  by 
loan  or  other  device  excbun^  it  for  the  romuiuing  $6,700 
belonging  to  "  B,"  and  thereafter  "C"  conduct*  tii«-affurs 
on  the  basii  that  he  is  tlio  possoseor  of  $6,700,  his  "  mado 
dollars  "  in  the  transaction.  At  this  stage  there  is  actually 
in  lue  among  the  people  $16,700  where  '"  B,"  the  legitimate 
factor,  aud  hi*  kind,  tin-  i«ople,  supiwisc  Uicro  is  but  $10,000 

^10,000  ivhieb  is  rccordc<l,  known  and  legal,  being  used 

by  the'  Intimate  factors,  **  B  "  and  The  Bank,  and  $0,700 
wtiich  is  unrecorded  and  unknou-n  to  any  but  "  C  "  and  Tha 
Bank  being  used  by  the  illegitininte  Private  Thing"  C." 

Kigbt  here  i^  the  secrut  dorico,  the  fioaucial  trick,  by 
wbich  tlie  greatest  power  in  the  land  has  been  created,  and 
by  wbicb  the  )>r«i]iie  can  W  absolutely  plundered  of  their 
cmTirC  f"'  •'"'  bcnelit  of  tlie  fow. 

At  lbi«  stagi.<  tlie  two-thirds  of  "  B'a  "  $10,000,  of  which 

lie  later  i*  to  be  plundered,  has  not  bceii  actually  taken  away, 

so  ln"  <■«'»"*  I«*sil'b'  l**™  "">>■  evidence  yet  of  the  pro<«*i 

of  pillaiP'  whirli  has  boon  begun,  or  tliat  lliu  voluiiu-  of  monoy 

wbid)  If  «*i|>|>osM  is  all  that  exists  has  been  tremendously 

expsndrd.     Tbo  next  step  is  where  "  C  "  sxrllfl  his  $3,30O. 

pIgBipcd  "  10.000  fitock  dollars"  (which,  as  already  :<hown, 

\m  kaj>  exehatiKnl  with  The  Hank  for  the  $10,000  dcpositL-d 

by  "  B  ">.  t'>  "  B  "  f'T  $10,000.  whi.h  $10,000  "  U  "  wltb- 

<]niwv  fnitn  7'Ar  Itaiik  by  niniply  uiakiiif;  mil  a  dii-ek  in  favor 

«(  "0."     ("B'»"  indiicvnu^nt  lo  oxchangc  his  dollars  for 

flpi  tKwk  dnllor*  iif  ■■  (' "  in  tlu*  high  rate  of  interoet  that 

f^  will  niiirn  in  l)ii>  form  of  dividends,  which  rate  is  much 

1,  ■     •   ■/'■.■   /■'  ■   nffnrd  to  pay.)     "C"  dcpoaiu 

I.  "ill  ,  i- uud  Iwreby  liquid«lC6  bis  $10,' 

■•■  III  7'Ar  ilauk. 

"  II  "  it  «ti)l  the  posMgasor  of  $10,000.  but  it 
It  •lollam."     "  (' ''  is  tlw  [XMStMUr  of  $tl,7()0, 
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uid  "  D,"  from  whom  Uio  coppor-minc  wm  purchasod,  U  the 
poaacaoor  of  $3,300;  but  the  two  latter  amoiinu  make  up  the 
10,000  real  doUani,  and  The  Bank  reiuuiiis  wlidi-o  it  was  at 
the  bc^tining  of  the  transactioo.  The  people,  however,  nre 
no  wt^er;  bill  iticy  know,  because  tliey  havu  bi-oD  moet  care- 
fully educated  to  such  knowledge  by  "  C's  "  agent.').  Wall 
Streot,  and  tlu>  prcstf,  that  Ihcir  country  is  tromcndously 
proaperoua — that  its  great  prosperity  ia  eridcm-cd  by  tlie 
$6,700  added  woaltli  in  the  form  of  6,700  new  stock  dollars. 
At  the  next  stage  the  financial  trick  accomplished  by  the 
eecret  derice  i»  complutc.  *'  B,''  the  fanner,  who  has  con- 
tracted for  new  niacJiinery  and  other  Doceftsilies  and  luxurici* 
to  be  puid  for  "  next  seoaon,"  attempts  next  season  to  turn 
hia  10,000  stock  dollara  into  real  dollars,  and  "  C,"  the  Pri- 
vate Thiup.  knowing  their  real  value  to  be  but  $3,300, 
refuses  to  make  the  explmiige,  but  iuMead.  by  proclniniing 
their  real  valoe,  compels  "  B,"  who  must  have  real  dollars 
to  meet  hia  debts,  to  sell  them  for  what  "  C."  llio  Privut« 
Thing,  is  willing  to  pay.  "  C,"  the  Private  Thing,  is  will- 
ing to  pay  their  worth,  which  lie  alone  kiiowii  U  $3,300;  he 
lepnrchasea  them  at  that  price  from  "  B,"  that  he  may  repeat 
the  operation  at  the  return  of  the  next "  wave  of  tlie  country's 
prosperity.*' 

By  thi«  operation  '*  B,"  the  farmer,  has  loel,  as  absolutely 
as  thouf;))  they  had  been  taken  away  from  him  by  a  Govern- 
mom  dccnw,  $6,700  of  hits  own  making,  and  "  C,"  the  Pri- 
vate Thing,  has  "  made,"  as  absolutely  as  though  the  Gov- 
ommcnt  had  allowed  him  to  coin  tliem  for  bin  own  lionufit, 
6,700  real  dollars,  and  The  Bank,  created,  regulated,  and 
ooDtrotlcd  by  law.  iin<I  exi-itini;  k-cauM!  of  the  peo|>Ie*s  dcponiU 
of  moDoy,  has  been  the  insimnient  by  which  "  C,"  the  Private 
Thing,  ban  dc[)rive<l  "  B,"  the  fnniior,  of  hit)  itavingis  bccnuao 
"  C,"  tJie  Private  Thing,  is  at  one  and  tlie  same  time  during 
tha  operation  I  have  outlined,  himtx^lf  and  The  Batik. 

A  careful  study  of  this  illuairation,  by  even  lav'men  un- 
Hoquainicd  with  financial  or  crtrporation  affairs,  will  clearly 
show  that  the  foundation  of  tbia  transaction  was  The  Bank's 
putting  in  ji-oirtirdy  $3,300  of  "  B'it  "  deposiled  $10,000,  and 
that  if  the  $3,300,  after  being  put  in  jeoitardy,  had  been 
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loKt,  *'  B  "  would  bnvc  becii  tlic  lowr,*  whicli,  in  liirn,  means 
that  the  compcnMtion  for  the  jeopardv  in  wliicli  tlm  $^,300 
was  plucud  wan  lUv  possibility  of  $ti,~()l>  pi-ofit;  aud  Ihal^ 
tluireforo,  llic  $l>,70(t  profit  wheu  itiiide  hIioiiH  hftvo  gone  to 
the  owner  of  tlie  $3,300,  "  U,"  instead  of  to  "  C,"  tJie  user 

of  it. 

It  is  tlierefore  in  thU  sense  that  I  shall  use  the  term 
"  iiiado  dollars"  —  ivlwrcvcr  they  arc  "  iiiiiiie  "  or  "un- 
made" through  one  set  of  men  iieJn^.tlie  dollars  of  anotiier 
fict  of  mou  without  that  other  wt  kuowiiij;  that  tlwir  dollars 
are  being  sft  used;  and  wherever  the  reaiiU  of  such  nae  is 
tiiat  when  <lolInr«  uru  "  niadt-/'  'Ih.\v  are  "  msdo  "  by  the  oiil>9 
who  use  orlicrs'  money,  and  where  dollars  are  ''  unmade," 
they  arc  lo«t  by  the  onos  who  own  the  dollars  which  thoy 
don't  know  are  being  iimd. 


•  i  Kty ''B"  wouli]  tirirebmi  thp  omr  IwoKUSe  all  niniicy  lout  by  a  honk 
muntorontuitll^-liclaitbr  thnclo[ic»ilon,  thRp«npte.  or  Ihoiiurplii*  or  capital 
ofthobank  wbirbbnlonfE^uttbcjx'i'ipIt',  (limiigli  their pwri(Tra)iipnf(iio>tock 
In  the  tMUik.  Ofcnine  thehiaof  inLlividiiulaiiirninta  wichiuttS^SOO  voiUd 
not  oome  dtioctlv  an  tbe  people.  Itut  n  lini  Ihu  iii^RnKntr  nf  tho  money  put 
it)  jooponly  by  tno  four  daMKa  o(  limi  iiiitinni  I  immi'  riiilioiiul  Lank*,  mT> 
ttigs-faului.  Inul«.  uiid  inwiranco  coinjiiuiia*— nirm  iiilo  liilii'iiiit  and  ts  kvt.  tbn 
I(MM(uri  foil  oil  lliPfiMiplo.  bpcitiine  the  only  other  uim  iiivulvnl  air  tbcmnii- 
■gns  and  contmllcrn  nf  then  jiinlitu liana,  who  ijwnys  nre  lo  it  that  when  the 
loMM  which  would  wnvk  iho  huik  are  aeliulljr  miulr.  they,  tho  mam^MB 
and  cnntTollem,  hnvo  no  depcaila  and  noaio  of  tlic  etix'k. 


^ 


CHAPTER   VI 

STAMiARD    OII-'r"    "  nOLI^R-UAKlKO  " 
Utl.L 

t  BEUKVR  "  Stumlard  Oil  "  was  the  first  to  utilize  fehifl 
(•rcrcl  (i»'vi(^  fur  i-i rciimvoritiiig  llw  Rafcpiarciit  wliii;li  tho  Uw' 
has  erected  to  protect  tJk*  eavings  of  the  people.  It  wax  tho 
fir>t  jirHc-iirnily  )"  iippreheinl  Ihitl,  ii  iBrgi;  [iro(wrtiim  of  nil 
thf  iiiom>_vs  in  i-in-nlalion,  which  Ix-long  to  tho  jienple  nr  the 
Qov«mtui-nl,  U-inp  in  tlio  custody  of  tho  nutional  and  ear* 
inj!*-hiinkii  ami  tni.41  nnH  influraiice  vrinipanies,  it  wonhi  only 
l)e  ut'ft'ssar^'  for  a  sot  of  iiii-n  to  otituin  control  of  itutBcicnt  of 
ihn  |>riiK*i]>Hl  national  and  !ijivinp«-hnnk!«  and  triiHt  and  in.niir- 
aocf  cotntMiuicK  to  omtrol  prnctimlly  unlimited  amounts  of 
•itrli  funds.  Onoo  in  onntrol  of  thci*o  fundit  didhint  <-ould 
be  abeolulely  "made"  at  will  by  tho  throo  following  stepe: 
1st.  ITmii^  tlio  nionry  in  thcMe  iutttitiitions  to  acquire  prop-| 
ertue.  3d,  Conwiiidating  such  proportiea  on  an  inflated' 
buiii,  and  ifol)iiij;  thi.-in  to  tlio  i)OopKt  (who,  in  fact,  already 
owned  tbom;  because  thoy  owned  the  funds  with  which  they 
bad  boon  pim-haned)  ;  and,  3d,  by  Mxick-niarkct  trickery  war- 
ing their  uWDoni  inlo  rc-»clling  tlioni  at  an  euonnous  shrink* 
■ge  from  tho  price  they  had  paid.  To  understand  a  situation 
witli  "  Standard  Oil "  le  to  act,  and  twenty  j-ears  ago  it 
bq^n  to  wmvo  a  net  to  ttccurc  control  of  the  four  claawH  of 
institutiona  I  bave  nanwd. 

ItA  Rnit  movo  was  to  ostablitth  a  great  corporation,  the 
Standard  Oil  Company,  and  make  its  stock,  1,000,000  shares, 
«Hl  at  frtini  SflriO  to"  $800  jwr  share,  or  l|650,000,000  to 
♦SOO.flOO.OOO.  It  kept  its  affairs  mysteriously  secret,  it  p«id-; 
eoominus  diridcndn,  and  from  lime  to  time  it  c«u««d  to  be 
broadcast  throughout  tho  world  the  statement  that 
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it  was  held  in  Buch  value  b^'  iU  creatora,  ilic  Rttekefellers, 
Itogon!,  olc.,  that  they  continued  to  own  all  but  s  few  abnnse 
of  tiio  entire  capital.  To  prove  that  tli«re  could  bv  no  doubt 
of  sucli  continued  ownerslijp,  the  public's  attention  was  re- 
peatedly called  ti>  lliu  fuel  thut  the  Standard  Oil  Cuiupuuy 
was  the  only  great  corporation  which  did  not  allow  its  shares 
to  be  traded  iu  upon  any  of  the  stuck-exciungea.  A«  a  mat- 
ter of  fact,  ttiough  they  are  not  traded  in  on  the  regular  Htock- 
exchangcs,  they  arc  actively  bought  and  sold  daily  oo  tJio 
New  York  "  Curb." 

At  the  height  of  the  recent  financial  storm  word  went 
ronnd  that  the  craft.i  of  three  over-uiglit'inade  nitiltimillinn- 
aires,  men  foremost  in  the  seventh  proup  of  "  Standard  Oil  " 
votaries,  were  in  the  trough  of  the  liiiaiicial  »ca  and  beaded 
for  the  breakers,  which  were  already  strewn  with  the  wrecks 
of  the  people'))  saving*.  Following  closely  on  tlie  heels  of 
tbeee  stories  came  the  astounding  one  that  each  of  these 
enormouely  rich  mcu  had,  in  \m  endeuvoro  to  rniite  liir^e 
amounts  of  cat>h,  dLiclosed  aiuong  \iia  assets  blocks  of  "  Stand- 
unl  Oil "  tttock  ranging  from  5,000  to  20,000  aharoi  cuch. 
Hardly  had  the  public  hoard  this  before  all  financialdom 
knew  that  the  storm-toescd  crafts  had  rc<rivpi|  succor,  and 
that  the  crinis  bad  [>awed.  For  one  brief  day  the  financial 
prvss  of  the  country  printed  the  item:  "  Standard  Oil 
came  to  the  rcwue  by  buying  for  cash  large  blocks  of  Stand- 
ard Oil  stock  which  had  long  been  held  by  this  or  that 
iiitiT<>8t  for  inTestmenl,"  and  no  ni'ire  w«.*  ihoiighl  of  the 
incident-  Even  the  most  alert  financiers  never  suspected 
that  the  most  important  stock  secret  of  the  age  had  been 
on  the  verge  of  becoming  public  property. 

Plunlnl  deep  in  the  minds  of  the  public  that  wntcheit  th» 
coniiiigii  and  goings  of  tlie  Street  is  the  conviction  that 
Standard  Oil  is  the  holy  of  holiea  among  sloeka.  The  world 
ha*  boon  taught  to  belterc  that  the  owners  of  Standard  Oil 
rcfrnrd  the  sbaros  of  the  pr***  oil  corporation  ait  their  niort 
pr-i'ious,  moat  sacred  poMic-ftonR,  Yet  while  "  Standard 
(Wl  "  has  lieen  so  scicntiiicatiy  Hprcadinp  abroad  the  imprva- 
sion  that  llie  public  would  never  if  pcriTiitled  to  own  Stand- 
ard Oil  atock,  secretly  it  has  boon  engaged  in  exchanging  that 
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■todc  for  the  ^pcuriliM  of  tho  people  iii  the  form  of  banks 
■tid  tnm  I'onipnnici^,  rsilronds,  and  other  assets  of  definite 
Value.  Sd  nuapUieiy  li&s  "  Staiidurd  Uil  "  pulled  the  wool 
over  the  eyes  of  the  votaries  of  finanee  that  there  cannot 
be  found  ill  or  out  of  Wall  Street  a  Niigle  great  Bnniicicr 
vlio  would  uot  laugh  to  acorn  the  ttugge&tiou  that  "  Standard 
Oil  "  to  fiigiigeil  in  u  eum{>ui^'n  for  tJie  di.->trihutiuii  of  its 
Standard  Oil  stock  to  the  public.  Yet  pin  your  great  finan- 
cier down  to  the  fBct«,  and  he'Ll  admit  that  he  himself  ha* 
t]oite  a  block  of  the  stock,  and  that  institutions  of  which 
he  ia  a  director  include  uinung  llieir  aiwct«  lu  one  fomi  or 
another  good-sized  parceb  of  the  inestimable  security.  But 
to  eonipletoly  are  llici-e  wry  winv  men  hold  by  tlio  spells 
woven  over  them  when  for  this  or  that  special  reason  they 
wera  alloved  as  a  favor  to  acquire  their  holdings,  and  so 
inprearively  have  they  been  shown  that  their  ownership  is 
Standard  Oil  Htock  must  be  kept  secret,  that  no  suspicion 
baa  ever  entered  their  minds  that  they  were  playing  tho  part 
of  lambs  in  in  purebai^e. 

Nor  wa.t  (he  episode  I  have  described  above  allowed  to 
disturb  their  aertnity.  It  soon  becamo  known  to  the  inner- 
oiost  eirele  of  Walt  Street  that  the  stock  the  three  men  had 
mold  to  "  Standard  Oil  "  represented  the  share  of  each  in 
■ome  of  the  gigantic  deals  to  which  he  had  been  a  jtarty 
during  the  last  ten  ynvrs,  and  that  with  ItA  acquirement  hud 
gout*  a  pteilge  tliat  it  wuuM  ahvayn  be  kept  in  tho  purchaser's 
"  tin  box."  and  whenovvr  inspected  by  "  Standard  Oil  "  would 
be  fre«  from  "  pinholes."  And  so,  adroitly,  dangerous  de> 
iltKtioiis  were  preveuted. 

For  the  uninstructed  I  may  say  that  a  capitalist's  "  tin 
box  "  in  tho  rccepticle  for  the  sloe'ks  and  bonds  that  largely 
represent  his  fortune,  and  pinholes  in  a  stock  ecrtilicate  are 
in  Wall  Street  conclusive  evidence  that  such  certificate  ha«, 
at  some  period,  temporarily  passed  into  other's  bands  as  cob 
laltnit  for  loans,  for  there  has  been  puined  to  it  a  memoran-j 
dnm  or  note  stnting  the  detaiU  of  tlio  transaction  in  which . 
iU  owner  parted  with  it.  Pinholed  securities  are  looked 
npon  by  the  upper  cni.tt  of  big  financiers  with  much  the  same 
hurriif  ta  that  with  which  memlwrs  of  the  American  social 
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upper  cnwt  look  upon  llieir  No.  10  boot*  and  gloves — ro- 
lointicrs  of  tlicir  pcasunt  niin-stry. 

But  to  rotiini  to  "  St^ii<Itir<l  OiPh  "  tinancisl  wpavicigs: 
Thoir  Dfxt  move  was  to  u»e  Staodard  Oil  stock  us  llif  ba«iA 
for  loant),  llint  ii*,  a»  <.-oIlnt«ri-ul  fur  nioitcy  borro«M?d  from  the 
baokit,  tru6t  and  iiisiirance  cotupaniee,  aitd  treusum-it  of 
other  groat  c-orjio  rut  ions  and  twtttti.-*.  Tbo  monev  tliua  ac- 
quired waa  paid  out  to  jnircJiaiie  rlio  oontrol  of  bank^  aud 
trust  and  iiiturancc  companiM  in  all  parts  of  ib«  United 
States,  the  Standard  Oil  nwnerahip  being  represented  by 
dummy  diMftorn  and  oflicont. 

The  next  move  rf'prcsenla  anolhcr  of  tJie  daezling  de^nces 
of  financu  in  which  "  Standard  Oil "  is  adept,  and  bring« 
the  process  of  artilicial  expansion  slill  further  along.  Con- 
trol of  a  certain  number  of  these  savings  and  national  banks 
and  Iriiiit  and  int<iirani?e  eompanie:>  having  Uwn  acquired, 
the  funds  of  ca<.*h  were  so  manipulated  by  dcpositiut;  iIiom; 
of  one  institution  with  anotticr,  and  the  latter's  in  turn  with 
tlio  lirst,  as  to  swell  Ute  deposits  of  at)  and  create  in  all  of 
tliein  an  apparently  lc|ritimalc  bnwx  for  increaara  of  rapitali- 
'Xation.  At  the  samp  time  there  waa  shown  an  apparently 
legitimate  necessity  for  the  ti»t[ibli*hnient  of  additiimal  bank- 
ing and  trust  com)>anie8,  wliic-h  were  duly  organiunl  and  their 
aasots  jujq;led  aroun<l  by  the  MauM)  proce«s.  Tlic  mtult  of 
all  this  ninnipulatioii  detic-i  dcaeription.  ThrnuRliont  tlio 
series  of  correlated  in.sti(utions  lo^ans  and  dcp»)>il.-«  are  mul- 
tiplied in  Buch  an  intricacy  of  duplication  that  only  a  few 
able  experts,  employed  by  tlio  "  System  "  because  of  their 
matlieniatical  genius,  are  able  to  unravel  the  tangle  lo  the 
extent  of  approximnting  tht*  pro[>ortiiiii  the  legitimate  funds 
bear  to  those  which  have  been  created  by  the  financial  jug- 
gh?ry  I  have  indicati'd. 

When  "  Standard  Oil  "  had  gathered  into  its  net  sufficient 
of  tlte  impurtnnt  private  intiitutiont  of  finance  there  stilt 
remained  the  federal  Government,  tlie  largest  handler  of 
nioui-y  in  tlie  eouutr>-.  It  was  not  hard  f'lr  '*  Standard  Oil  " 
to  introduce  its  expert  votaries  into  the  United  States 
Treasury  and  thiw  to  atcer  the  millions  of  tlic  nation  into 
I  the  banks  subject  to  the  "  System's  "  control.    This  aocom- 
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plbliiM],  ihp  rtructure  was  rnmplelc  and  the  process  of  "  mik- 
ing "  dollnnt  pKK't-iflod  on  a  niaf:^iiiiiL-pDt  scale. 

That  thpre  nia^-  l)c  do  {XKb^iMo  doubt  in  tbe  mindit  of  iboMi 
of  my  muders  who  arc  unar({iiaintcd  with  such  matt«ra  that 
I  am  citing  rvery-day,  iti-hoil  bap|H>iiitig9,  I  will  toll  jii;4t  huw 
llio  I)Blv-lIut;gin-T<>viB-Atiii(v>ii<lii-Atnalgsmatpd  traiiwaiTinu 
waa  worked  out,  showing:  thai  Iml  for  the  cxt.ite)icc  of  tho 
Natiottttl  City  Bank  of  Xcw  York,  or  a  like  institutioD  of 
tbe  reople,  it  oould  not  hare  bo<?u  brought  ahout 

Wh«D  Mr.  liogers  and  William  llockcfeller  "traded" 
with  MfiBSTs.  1>aly,  Huggin,  and  'revi.t  for  tho  Anaconda 
stock,  and  with  otliers  for  like  stock  or  other  properties 
which  I  huve  alr4>ady  nnmocl,  (be  price  agr«<cd  upon  wna 
♦2-4,000,000  to  Daly,  liaRpin,  and  Tevls,  and  $15,000,000 
to  tho  otbont,  or  $.3fl,O0O,0(Ml  in  all.  Thiw  whs  to  bo  p«id 
Ijy  'Standard  OiJ '*  and  received  by  T>a!y,  Haggtn,  and 
Teria,  and  tho  others,  but  on<>  of  the  atipulalionn  i»  tho 
"  trade  "  was  that  instead  of  tbe  money's  beinf;  paid  to  Daly, 
Haggin,  and  Tcvis,  and  others  direct,  it  wait  to  be  credited 
to  them  on  the  books  of  the  National  City  Bank  of  New 
York  and  was  to  be,  by  agreement,  not  willidrnwn  from 
the  bank  before  a  giren  time,  the  bank  agreeing  that  the 
new  owners  of  this  money  should  receive  interest  at  a  low 
rate  upon  it  while  it  »o  remained  depoi^ited.  At  the  same 
time  tbe  bank  agreed  to  loan  Mr.  Rogers  ami  William 
Rockefeller  the  $:)0,000,000  at  tbe  same  rate  of  interest 
upon  the  collateral  which  the  t39,000,OCM)  was  used  in  pur- 
ehaaing.  Therefore  the  first  part  of  the  transaction  was  as 
follows: 

The  bank,  having  *30,000,000  on  band  belonging  to  the 
public  in  the  form  of  i>aviiigs  de|M>tiitcd,  or  having  a  Kclitiotis 
$39,000,000  in  tho  form  of  book-keeping  aocoants  made 
pooaiblc  by  tlif  deposits  of  tbo  public  and  the  nianipulalion 
of  tbe  fund>  in  other  l>aiik.4  and  trust  and  insurance  com- 
puiies  belonging  to  the  public  or  the  Government.  caii»ciL  an 
enti7  to  tte  made  in  its  bnok^  showing  that  this  $39,000,000 
ha<l  been  loane^l  to  Mr.  Rof^-rs  and  William  Bockefollor, 
and  that  tbey,  buvinp  trnniferred  it  to  Daly.  ITa(^in,  Teris, 

'  others,  were,  ujton  the  books  of  the  bank,  the  ruul  owners. 
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Tbo  second  pan  was  the  summoning  into  tbt  City  Bank 
of  certain  "  StandnnJ  Oil  "  lawyers,  office-boys,  nud  clerks, 
and  tho  organization  by  thera  of  ibe  Amalgamated  Cujiiwr 
Coinpiiny.  Tbe  Iswyors  drew  up  llie  iwjKtrs  and  tbt-  otliee- 
boys  and  clerks  Aligned  tbem.  First,  tiu>  papeni  ccrliticd 
that  "whereas  wo  (tlio  oftit.'c-boys  and  clorks)  are  dwiroiw 
of  taking  iidviintnf^  of  the  ci>rpiiratii>n  Iaw.-«  of  tbo  Ktnli^  uf 
Now  .Icrwy,  we  (tbo  said  office-boys  and  clerka)  <ln  wi  takv 
ndvantii^!  of  tlio  «nid  laws  uud  form  oiin>v]vt>!)  into  tbo 
Amalgamated  C'o|iper  C-oinpany,  wbicli  will  have  a  capital 
of  mfiOOfiOO,  and  wbidi  will  bo  allowed  by  aaid  law*  (o 
own  coj)pt'p-miDc«  and  otlier  tbingit,  to  mine  copper  and  olIitT 
things,  tu  iinuiiifurhin-.  buy,  iwll,  and  trade  in  t-op[)er  and 
ntbor  tbings,  and  to  do  niiinontUA  and  variogated  otbor 
tilings;  and  tbat  wIu-rcHO  we  (tbo  said  offioe-boye  and  clurlu) 
have  now  beooine  tlie  AnialgaiDtitc^l  Copper  Company,  one 
of  uiir  niimbttr  will  purchase  the  entire  capital  stock  of  tbo 
said  Amnlgaiiiated  Cop]M>r  Company  for  $75,000,000  ca-ib, 
which  $"5,000,000  casli  we  herewith  certify  to  Iiavc  been 
paid  in  tJw  form  of  a  clKvk  for  $7S,000,00"o,  Wrcwitli  do- 
livored  to  the  treasurer,  one  of  our  nuniWr,  by  the  clerk 
who  drew  it;  and  i1m>  traasuror,  bcrcwitb  wrtifying  tbat  lie 
haa  rc«?ivod  tlio  ?7r.,000,000,  herewitb  delirer?  unto  said 
clerk  Ibn  975,000,000  capital  stock  of  tbo  Amalgamatod 
Cop[N>r  Company,  and  we  (tlic  oaid  office-boys  and  clerks) 
liercwitb  certify  that  there  ia  within  the  treasury  of  tho 
Amalgamated  Copper  Company  •75,000,000,  and  we  (tbe 
Haid  oflict'-lioys  and  clerks)  vote  that  it,  tlw  said  *"5,000,- 
000.  shall  be  m>od  in  tlte  purchase  of  oortain  stocks  and 
properties,  and  said  wrtain  slocks  and  properties  sball  bo 
the  same  utocks  and  projicrtics  previoiifly  pUR-tmwd  bv  Mr. 
Roeera  and  William  liockcfcller.  and  now  owned  by  tbcm, 
uQd  wo  (tlio  said  office-boys  and  clorka)  herewith  certify  that 
we  bava  paid  from  the  treasury  •75,000,000.  tbat  said  •75,- 
000,000  ifl  in  tho  form  of  a  eboek.  and  >uiid  clicck  is  the  one 
previously  roceiveil,  or  ttj»  eqntvnlent.  by  our  treaaiirer,  from 
one  of  our  nuniN'r,  to  wit,  tlic  clerk  referred  to  earlier  in 
tbeaa  papcni,  and  said  •75,000,000  has  lte«n  paid  10  llcnry 
B.  B^gcni  for  bis  and  \Villiam  nockvfctlor'a  use."     Ilonry 
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H.  Itogvre,  DOW  having  $75,000,000,  wliorc  formcrlj  be  bud 
Modtt  and  properties  wliicli  had  cost  him  $3  iJ ,000,000,  and 
being  desirous  of  investing  it,  purchased  from  the  clerk  the 
975,000,000  of  Ainalgainnted  stock  which  he,  the  clerk,  bad 
preriously  purchueed  from  the  treasury  of  tlio  Amalganioted 
Cooipau^',  Mr.  Kogi^rs  promptly  {Mvitig  for  iiaid  piirclioae 
wilb  the  $75,000,000  check  or  iu'  equivalent,  which  ban 
a)n>ady  done  such  yeoman  service. 

The  oi^iiizatiun  of  the  Amalgamated  Copper  Company 
of  fiew  Jersey  now  being  complele,  and  the  company  being 
ia  poflwnion  of  nil  thu  properly  which  had  formerly  be- 
longed to  Mr.  Rogers  nnd  Willinm  Uockefollcr,  and  which 
had  coat  ibera  $ay,O0O,0O0,  and  the  el^rk  having  ngain  come 
into  poMemion  of  hid  tT5,O0O,OOO  check,  and  Mr.  Rogers  and 
William  liwkefelli-r  l)cing  the  mh  owners  of  tho  tt.l.OOO,- 
000  of  Amulgamati-d  stock,  the  second  pnrt  of  this  transuc- 
tion  voM  completed.  The  third  began  by  the  office-boys  and 
clerks  resigning  from  their  po:«ition8  ns  dir«'tor«  and  otficera 
of  the  Amalgiimated  Coi>pcr  Company  of  New  Jersey  in 
favor  of  tlie  more  rcsitonniblc  nnd  beMcr  known  "Standard 
Oil "  votaries.  Mr.  Rogers  and  William  Rockefeller  then 
bad  the  National  City  Bunk  of  New  York  offer  for  sale  to 
ibe  public  the  $75,000,000  of  stock  in  i>uch  n  wny  thnt,  o1- 
ihougli  it  was  then  the  private  property  of  Mr.  Rogers  and 
William  Rockefeller,  tiK-  public  were  led  to  believe  it  was 
the  property-  of  the  Amalgamated  Copper  Company.  Simul- 
taneously, the  National  City  Bank  of  New  York  offered 
to  loan  Un-  public  il«  deports  at  the  rate  of  ninety  cents  on 
the  'lollnr,  on  any  nmniitit  of  the  Amalgamated  stock  it. 
the  public,  purchased;  whereupon  the  public,  taking  advan- 
tage of  this  offer,  agreed  to  purebase  from  the  National  City 
Bank  of  New  York  the  975.000.000  of  rtoek  for  »7r..000.000, 
thereby  enabling  it  to  certify  upon  its  books  that  the 
$39,000,000  it  had  loaned  toMeaars.  Ropers  and  Rocke- 
feller lind  been  repaid,  and  enabling  Mr.  Rogers  and  Will- 
iam Rockefeller,  after  paying  said  debts  to  the  National 
City  Bank  of  New  York,  to  become  the  nbwlute  owners 
of  WC.OOO.OOO  of  money,  none  of  which  they  had  owned 
before,  and  which  they  hnd  "  made  "  as  absolutely  as  though 
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*W.v  b»J  ooiiipcl  it  bj  permit  from  Uie  Govcmmcnl  of  thai 
|W"1'U.  win.  |„„|  j,urte<l  with  it.*  I 

I  ui'  fourtb  |iart  of  tho  truniaclion  began  when  monthal 
*.n«-rwiirit  the  [mblic,  who  bud  borrowed  their  money  from] 
»»w  Nmioiiul  City  Hank  of  New  York  iind  otber  banbi  andj 

»l  100  ivtitit  un  the  dollar,  were  oonipelled  to  repty  it,  niidj 

'vJ''*'  ""  ^**'"'  "''''^*'  •'"'  **"  *'"^  Amalganjated  stock  whieh 
w*jc  Iwid  i>iirohaiic<i  at  $100  per  share  for  the  b«t  price 
ikojf  could  K.'i,  which  wa«  ♦SS  per  share;  and  if  we  suppoao] 
tM  *  lii«niciil  that  the  "Standard  Oil,"  after  ro]iur<'hasiii( 
U  ul  1^13  yn'r  oharc,  at  u  latL-r  day  repeated  the  operation  o: 
•i^UiDK  it  for  $100  per  share,  it  will  be  »ren  that  "  Standiin}^ 
OU,"  ih»  "rrivaic  Thiup,"  would  thereby  "make"  an  «d- 
ililiohiil  i^.'iO.OOO.OOO,  iitt  nlbinUitoty  m  thongh  tbcjr  bad  beet 
»l)«<W(tl  by  the  (iovernmeut  to  coin  it.f 

l'bi«  explanation  i«  not  the  creation  of  an  oxtravagant] 
fktiey.     Il  ifl  not  romance,  but  rfality.    The  tiling  dcscril; 
wan  ft  Niipr()iii4>  iimuifeiiliitiou  of  tin?  "  System,"  of  the  perfe 
wtirking  of  that  trt-wendoiis  financial  machine  which  reaiti 

*  It  mini  be  rememlieKd  that  tlio  Atnatpmatod  Company  n^vtr  owned] 
alldWMpitalRtwkoritwAnacaiula,  biut,oii(becantraQ-.  oalj-a  fpw  sh 
n^M  tUKl.ilOO.  whirti  niiinMntcd  the  ownanlup  of  iho  IIaatu>-Tovi»-I 

Pit>h>  iv><\  ii'Licli  (hoy  had  turned  in  (or  a  kuDpfum  btlan  tbe  tnatltH  prHfl 
I  wiiscii^d.  Tbv  control  of  (he  Pamitt,  omed  by  Iho  AiBklnmuteq 
Oanpanr,  wu  nurcJiflwd  (or  n  lump  lunount  frnm  Fnutklin  F«rn>l]  »n'l  hifl 
«MM<Miw  for  the  aum  of  t4.01Xl,00(>^bl.  not  Sl'.MOO.OOO.  TIn>  ColitntJa. 
)hiwltii«  Bii'l  Mining  Conipuiiy  van  abw  purchaaed  In  a  lumped  Iwicb  of 
i^Malor  W'ltrolt,  not  at  tJjOmJXO.  bat  for  S2.000j00(>odd,  whUe  Uw  ttv 
■MiiluiM  Mlvann-  ill  ilieprioe  of  Aoacondn  in  ibv  innrk«1  from  3D  to  70  vws 
Juf  In  Iho  »r^ni!ii>iui  or  H««C8.  Rogers  and  Rorkcfflkr  tor  tlieir  prtTale 
wvwint,  oul  of  whii-li  dwr  mode  a  Wrao  addltiotuU  profit. 

TliMv  rui  bf  no  poMlbilitT  of  mbtau  or  auccMnul  auwtftfMvntjilion  of 
ifaaM  llipinn;  Grvl.  LccniMD  the  Anaconda  Ugaitm  ue  known  not  only  to  Mr. 
jCin,  Witliun  Itorkrfrtlrr,  iLiiil  Riyiwlf,  biit  to  J  B  Hafcgin.  and  to  the 
mMM  ft  TcviH  niwl  Mkn-iu  Dal]r;  the  CdorMlo  fiKum,  to  aMorinlra  of 
)^<Mtur  Wnlcolt  and  to  his  estalo:  iuk!  tlw  Piirnili  Hcuraa.  to  Mr.  FanvU 
«Ik>  iw*iv«l  Ihe  nionen?,  iind  to  ■  lariw  narolK-r  «l  lha«  to  whom  be  bad 
to  iHVdUiit:  iinil.  further,  ilwwe  fiipirnt  will  all  b»  deanocwlral«d  b  apra 
Murt  in  "lit*  o.ii.i.lr  ol  any  mith  which  I  liave  lo  do,  «hwh  an  now  bainit 

b«iUKlll  Of  an?  pniililil^  „.  , 

|A«  a  matter  of  tant,  the  people  bet  ewn  mow  than  thirl  )r-«i  niilhoMot 

Jl II  ihia  part  of  the  AtiW|Eamai«l  tnimu-iion,  bcfuu*    Stondnid 

<« all  thelMSm *hkm. at flOO per ohant (rfiJX».a«)>  •<  itul 
.  mtaionl  two-thinJ*  of  limn,  which  at  a  bter  daM  ibcv  frvl  oiit 
'Bt  ||tft[«rabai«.nndataatU)labi/ilBletheytook  tbrni  Uck 
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and  hnrvoiiU  for  iU  owd  Ixmelit,  the  earned  savings 
of  tbo  American  people. 

In  showing  liow  tlioue  lhirty-«x  million*  were  made  in  tbe 
brief  f\ww  yf  Uii*  pn^iiHiro'n  ( Atnalgainated  Copper's)  life, 
I  deal  with  reality  and  not  romam.'e ;  liut  let  my  rcjuli-rs  for 
a  moment  gii'o  ihi'ir  iriinKtnAlionti  piny  uml  picture  In  ihem- 
■etvea  one  scene  in  thitt  stupeudoiiH  drama.  A  greiit  ruuiu  in 
the  grpttto«t  banking  hou»c  in  Aiiwric-n,  if  not  in  Uu>  world 
— ailent,  aolemn — nn  atmospliere  of  impregnable  r»_-utnilu — 
the  aolid  ftirnitnn-,  tho  licnvy  oarpetH,  the  chill  high  walU, 
the  tnassiv<?  deakii,  tlie  impressive  <-liairi,  the  great  iiiajestic 
tabic  poru-ntously  8ug)^>alive  of  power.  I'nntto  t  the  dim  calm 
is  broken;  the  air  vil>rat<;ji  as  wlitin  an  ancieut  church  ii 
inradcd  bv  a  swarm  of  vunipire-hats.  Into  tbo  great  room 
enter  a  group  of  men  and  n  Hix-k  of  _v<*>illi-t,  who  settle  in  tho 
impriMsivc  chairs  round  the  majestic  table.  You  wonder 
what  19  tbe  motire  of  the  aiecmhlHge.  TheiHt  grave  InwA'ers, 
wboso  namc«  are  weighty  in  tbe  nation's  councils,  and  llicJto 
gray-haired,  dignitieil  finimeierit  might  well  In?  gathered  t<> 
arbitrnlc  u  dispute  involving  empires;  btit  why  thoM  otBoo- 
boya  and  clerks,  with  their  restlesa,  :iinrpri»ed  eyea  and  un- 
eaajr  gir^turetti  The  flourishing  of  papers,  the  murmuring 
of  roieea  in  a  confusion  of  "  .teveniy-five  million,"  "  we  buy," 
**  we  idi,"  "  wo  are,"  *'  we  will  " — words,  nothing  but  words; 
tlien  ailence  aa  one  reads  from  a  HtitT  paii'hment  certain  reso- 
latiooa  which  the  sua^'o  gL-utlcmaa  witli  incisive  steel-clicking 
manners,  at  the  head  of  tJie  table,  puts  to  a  vote.  Then  these 
juiitbs,  whu^e  souU  arc  atinc  with  the  ho]>e  of  a  director's  $u 
gold  iee,  timidly  sign  the  record,  trembling  (h«'  while  l^t  a 
blot  call  down  on  tltem  a  scolding;  a  head  clerk,  whoso  fondest 
dream  ie  a  raiae  of  aalarj*  as  the  result  of  eouiing  under  tlic 
Uwtter's  eye  in  a  aovonty-five-milliou-doUar  deal,  affisea  a; 
•eal,  and  there  ts  an  exchanging  of  thin  »li)x-t  of  pa|)er 
dedca — dollar* — niu^cally  *'  made  dollars."  Exit  oftice-lKiyB 
and  lawyers. 

The  door  olosea — ulonee  again.  Then  the  air  vibrate* 
with  the  Bound  of  a  hearty  hund-slap  and  the  genial,  whole- 
aoaled  greeting  of  the  "  .Master  "  to  his  partner.  "  William, 
1  feel  as  though  I  luid  doiur  an  honest  day's  labor!     Thirty- 
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six  million  dollan  '  made '  and  no  liilcb,  no  dclitj  I  "  ThsB 
.ioltowH  the  jmrtners  mild  answer:  "'Yes,  Ilarrj-,  but  don't 
[forget  Jamefi'  and  Ute  othom'  tiliunt<  will  abrink  it  up  quite 
U  bit" 

Thirty-aix  million  doUan  for  one  honext  day's  labor! 
Tbirly-«ix  million  dollartt — and  Alaska  cost  us  but  seven 
.milHona  and  Spain  rclimitiishud  to  ue  bcr  clMiinH  ou  tbe 
'Pliilippinoa  for  diily  Iwniiy  milliona.  Thirtj-six  million 
dollars  I — more  tlian  a  bundred  times  aa  muob  as  George 
Wa»birigton,  Tbonma  .K-fTurMon,  uud  "  Abe  "  Lincoln  bigctlior 
ei>curt.-d  for  tbe  patriotic  labors  of  tbcir  tifelimea.  And  tliis 
vast  sum  was  taken  from  tbe  people  to  enricb  mon  whose 
coffers  wer«  already,  as  iJie  results  of  similar  operations,  ao 
full  of  dollun;  Lbat  neither  tbcy  nor  llwlr  cbildren,  nor  their 
cluldren's  children  roiilil  count  them — nit  the  |x>ople  count 
tbcir  MV)nfr»,  a  dullar  at  u  time^as  tl>otif;htlessly  taken  as 
are  the  apples  tbat  tlic  sclnMii-hoy  i^leaU  after  lie  has  eaten  to 
many  tliat  be  can  eat  no  more. 

A  tbou»ond  timex  biivt-  I  tried  to  fifoiro  out  in  my  mind 
what  worlds  of  iiiisi-ry  such  a  sum  of  millions  miglit  allay  if 
issued  by  a  jiiownimoiit  imd  intfllip^'Utly  ilJiitributcd  among 
a  people — and  do  my  readers  know  lbat.  never  in  the  world'a 
recorded  biorory  bui*  any  nation  fell  ib«elf  rich  enough  to 
devote  tJiiriN-six  millions  to  the  cause  of  charity — oven  in 
Uto  midst  of  tlw  most  awful  calamities  of  liri',  flood,  M-ar,  or 
'  posttlencc  I  On  the  other  hand,  1  have  bad  lo  know  about 
the  bormnt,  the  misfortune!)),  tlic  curtbly  hell,  wlijcb  n-erc  tbo 
awful  consequences  of  the  appropriation  of  this  vast  amounL 
I  have  hud  to  know  about  tlw  convicts,  tbe  suicidca,  tlio 
broken  bearts,  the  starvation  und  vi-retcbcdnesa,  the  ruined 
bodies  and  lost  souls  wliiWi  stn-wed  tho  fields  of  the  "  Sy»- 
tcrn'a  "  barveat. 

Pondering  all  these  things,  I  have  ceased  to  wonder  at  the 
deep  murmurs  of  discontent  tliat  are  rising,  rising  to  my  ears 
from  alt  [wrta  of  the  cimtiueiit. 

Can  it  be  tliat  a  jnst  God  suffers  the  sons  and  daughters 
;<of  aonin  of  us  to  eke  out  a  bare  existence  as  tbe  beat  reward 
[of  etmmt  effort  and  sterling  worllt.  anil  ai  tbe  same  time 
.rewards  tlioao  otlier  nteu  with  930,000,000  for  one  daj'a 
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labor?  Is  this  the  freedom  which  our  fathers  and  our  aona 
died  on  many  a  bloody,  hard-fought  field  to  preserve  ?  I  am 
consciouB  of  a  haunting  fear  that  these  men  and  women  may 
not  always  be  patient,  may  not  always  be  put  off  with  skilled 
evasion  or  slippery  subterfuge,  and  for  one  brief  moment  I 
see  visions  of  a  marching  people,  bearing  aloft  grisly  heads 
on  gory  poles,  and  hear  above  the  low,  bestial  murmur  of  the 
mob  the  cry  for  bread  and  for  revenge. 

And  then  I  remember  that  this  is  America,  not  France; 
that  our  laws  are  strong — if  but  the  people  are  aroused  to  see 
them  obeyed;  that  our  prisons  are  ample,  even  though  they 
be  for  the  present  filled  with  petty  rascals  who  can  do  but 
little  barm  though  turned  loose  to  make  room  for  the  real 
scoundrels  who  are  undermining  the  foundations  of  our  Re- 
public. 


CHAPTER   VII 


DOOLIXa    WITH    UILUORB  OF  TIIB   PEOPLk's   MOKKT 

Koit  llic  piir|«w«8  of  fk'  iraui-ii<nion  I  have  just  described 
(lie  iiiai'hincty  of  n  great  hnnk  or  trust  companv  was  osdon- 
tiol.  Tho  vast  profit  piin«i  here  was  ah»(>liit«l.v  "  made  " 
Uirnit;:!)  iIh-  iiwtnuiipinnltty  of  tdo  Xiitional  City  Bunk  of 
JtVw  Yiirk,  bill  snmo  ullier  tractahlo  insrittilion  would  bave 
Ixvn  i>)]iiullv  efficient.  In  order  that  my  readnra  may  focua 
iinch  ppoar  finiinoial  r«no<>m«  ait  tJiia  Natinnnl  City  B^ink,  I 
pivo  right  hore  brief  W-siiiik's  of  its  career  and  rcsoiircv;^  and 
of  thom  of  two  of  it«  afllltatod  institutions: 

IfATlONAL  CITY  B.«CK Now  Yoifc  CJty 

Jahk  (i^uJbiAK,  Pmidrnt. 

The  "Cfty  Bank"  w«  i-hartwod  by  the  New  Yortc  IjprinUture  Sti 
1812,  luid  RonCMitird  »<  a  Xational  Bank  July  17,  )S5.j.  Tin?  capjinl 
p&iil  ill  was  IIW-OOOi.  MwM  Tar*"*  held  tho  offiw  of  pmddcnt 
for  lli'ty-''"*''  "*"•  *"d  dini  ill  I«fJ,  *rliwi  Pi-rry  R.  Tync,  noD-ili- 
law  <rf  MiW«  I'svl.w,  waa  okirtml  pivsdpnt  and  UoH  olTire  until  the 
elr«^i(iti  ii/ Jaiiu-s  Sitllmiwi.  of  Wooiiwiinl  A  Slillniaii,  rollcm  lucri-hiuita, 
sjtfii  the  rajiilJil  itock  <i/  iht*  btuik  wm  im-n-ibml  to  $10,000,000,  and 
uRvii  in<-iTA«-«l  lo  tV..(X10,0<».  n*'  fworn  nri-irt  of  the  olIioBia  and 
jf^ff^lAn  Will  with  ihr  tVnitroUcr  of  tbo  Currtucy  ahowa  tJiat  the  eon- 
Jition  of  lik-  liwik,  Januarj-,  1001, ' 


RnovKai 

MmI  ibo'iilit"  -  - 

'^^^wn>  in-ji-l  nn.I  iii><i->'>imt 


]„,.,  ..luraMiilfiitunB 


I  HlXniilqHMlU..., 


«l  14,507^10^ 
162-00 

3,220,000.00 

12.937  jOOO.OO 

An.1 20.00 

i,i;«.ono.oo 
i.:K<,oiaoo 

lll,7'W,-'ll.fl2 
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Rwcwitcn  (CoitfiiiuNf) 

"Dm  from  nfttkmo]  banlu  (not  nvervc  aiwnts) (4,727.-161.11 

Due  ftani  Stale  biuthi  utd  bankon 614.2S8.S 

Kxetmnge  for  cleviug-boiue 31  ^m.tri.'.  :14 

Clweka  and  other  »£  iUau v 7lis.>il.'lj.> 

Natwofotbn-iwliMuJbanlu ::UB.OI^.0O 

Pntctiand  pupcr  etirr«nc;',  nickeb,  luid  ccnta 684.63 

Lawful  moner  reaervc  in  1»iik,  vie: 

8pKi» fW,fl28,36aoo 

l4nl  leniler  notes 7.100.(no.<)»  M.(m;m.00 

Bt^Mnpiioii  fund  with  IT.  9,  TTvamirer  (S  %  of  clmilationj  Itil  .OUU  00 

Duefrotii  L.  a  Trccumrcrotber  lhwiS%  ndemptloa  fimd  WI.I05U5 

ToUl «235J13.H0,78 

LtABtLTnV 

ChfaUl  itotli  paid  in $25.000  000.00 

auphuhind 8.iMi(),iXKiiiO 

Undrlded  profiU,  lew  expeoMs  and  twcee  paid 8,:;<j:t.u:».  J(i 

fimiimtU  bank  iMfn  oatdaiutiat. 3,180,000.00 

Ihu  to  aOur  tuiluttal  haiikt UB  ,469.083.95 

Hum  to  SUU  banJU  and  hankrf$ r>.W3.479.87 

Dot  to  tnnt  romi>aitia  and  »aving»'ha.»kt        '.ttt.S10.4U1 .00 

PnrvHb-nl  mervefuml 30,000.00 

Dividmili  unpaid 619.00 

induiitiuU  drpoMU  nibiM  to  dmrk S2,S7li.SS4.0a 

Demand  oeHifiuklw  uf  depoait 4.1,7W,00 

Cfrti/MdudcM 10.7i2.B7ljOI 

CWAwr'o  dbnk*  outMtmdiiv 7,631,810.78 

VnOidSlalrsdepatiU 12,997^X10—  183^556.102.67 

Called  States  boDda 4.1.U.O0a.O0 

ToUl '  t23S,3lXlW-78 

THE  NEW  YORK  LIFE  INSURANCE  COMPANY 

The  company  was  iiicoruorBtt.-d  by  special  art  «!  the  New  York 
Legillntiire  m  llv41.  Ii  i.i  Itn*  third  Inrt^-.-'t  inxuninc'i!  compiui}'  hi  the 
Unwd  filalCM.  The  nivtctK  of  the  company  January  I,  1802,  were 
tl25,<M7^.lU,  Mid  iix-ome  S3I,)<.>4,I04.  tii  191H  tUv  awctH  wvn; 
KSSfiSS^}^;  larome,  S.'iS,2tMi^'>.')l. 

THE  NATIONAL  SHAWMUT  B.\NK,  OF  Ba^TON 

Tliia  lostilulioti  woa  inPonmrutrd  Ui  IS9S  with  a  paid-iii  caintal  i 
)^IU.ODO.     In  ItfM  it«  total  resoufws.  alao  liabtliti<-n.  wen  t(l3,'l71/ 
I.  of  the  same  nnenl  charact«r  as  tliow'  of  thi?  Nutiounl  (."ity 
^«  New  York. 


A  calm  i-vuiniiiiil.inti  of  tUoiv  fisptT*^.  illnitiinntr^l  hv  tlial 
exi>Uiimliou  of  the  "  S_v»toiii'B  "  iiii-tliodft  I   h«vt'  iintvioiialj 
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giren.  vill  awnkeu  tlw  American  people  to  a  com  prehension 
of  what  use  *'  hi^i  tniHnoi' ''  makes  of  tho  sAviugis  of  the 
public  iulrui^ted  to  it  for  legitimate  inveetment. 

iffor  must  it  be  eiipposoil  for  oiio  niiniito  tbut  the  iiuuronce 
eompany  ond  the  Bostcni  bank  wbidi  I  have  iiited  for  illus- 
tratioas  differ  iu  any  way  from  scuruti  uud  scores  of  their 
kind  whieh  are  *»  nbaohitely  "  steered  "  in  their  operations 
hjf  the  National  City  Bank  of  JJow  York  us  tlie  National 
City  Baiik  of  New  York  U  aUoliitely  "  steered  "  by  ita  presi- 
dent, Janie^  Stillman,  or  as  Jamee  Stilltnan  is  absolutely 
"  steered  "  by  "  Standard  Oil,"  the  Privato  Thing,  or  aa 
"  Standard  Oil,"  tlie  Private  Thing,  is  abeohitely  "  steered  " 
by  its  supreme  beads,  Henry  II.  Kogcn,  Willtum  Koukefeller, 
and  John  D.  Rockefeller.  And  if  any  donbt  remains  in  the 
minds  of  my  readers  of  the  absoluto  power  of  "  Standard 
Oil,"  the  Private  Thing,  to  "  make  "  dollars  at  will,  or  of 
the  dead-sure  working  of  their  "  heads- 1-win-and-tails-yoii- 
loee  "  gambling  game,  I  a^k  tltem  carefully  to  analyze  the 
above  statement);  in  connection  with  tlie  facts  in  the  jVinalga* 
mated  transaiction  which  just  pn>cedo  tin"!". 

Fourtci'u  years  ago  the  Xstional  City  Bank  passed  out  of 
tlie  legitimate  nmnageiiieiii  of  old-faith  ioncd  business  men  of 
tlio  Uoscs  Taylor  stamp  and  into  the  hands  of  the  '"  System," 
the  Private  Thing.  Then  its  capital  wait  $1,000,(K)0;  it  is 
to-day  $26,000,000,  and  after  having  paid  out  tuillious  in 
dividends  and  other  profits  it  has,  in  addition,  a  Hnrplua  of 
$16,000,000,  and  it  has  tlie  absolute  power  to  juggle  with  a 
total  of  $335,000,000,  t.1«,000,000  of  which  belong  to  other 
national  banks,  $6,000,000  to  State  hanks  and  bankers, 
$2(1,000,000  to  trust  companies  and  savings-banks,  $>*2,000,- 
000  to  indivi<iuiil  depositors,  $10,000,000  to  the  Iwlders  of 
wrtified  checks,  $7,000,000  to  llw"  holders  of  easliior*'  clucks, 
$13,000,000  to  tin-  Ooveniment  directly,  and  »l,00O,O0O  in 
Govenunent  bonds,  to  say  nothing  nf  scores  of  hundreds  of 
iiiillioii.4  more  throu|rli  it'<:  aiHlintcd  institutions.  And  all  this 
juggling  is  done  iu  sueli  a  fearlo:*!'  iiinnner  lliul  wc  find  it  iti 
the  Amalgamated  dv«l  loaning  in  one  transaction  an  amount 
so  great  that  if  it  had  hpen  lo«t,  ihe  bank's  entire  capital 
Would  have  been  more  than  wMupletely  wiped  out.    That  my 


I 


THOMAS   W.    LAWSON 


fiS 


I 


readers  may  not  baw  their  conclusiotis  upon  thiB  one  tntns- 
'  actios  of  this  mighty  cozine  of  the  "  S,r9te[n,"  vicious  as  it 
•hows  on  the  8Urfn«c  nna  dcstructivo  as  it  really  was  to  the 
thousands  who  were  parties  to  it,  /  tcitl  laier  tn  this  story 
show  the  National  City  Hank  in  another  aectitin  of  the  Amal- 
gamated  deal,  doing  things  which  in  inlentlnn  and  in  rcattlt 
won  M  much  bolder  and  grosser  that  this  transaction  tinU  by 
eomparietm  appear  pure  and  legitimate. 

During  the  pust  thirty  years  the  Amortcan  people  have 
become  so  used  to  enoruioiis  fipin>!*  in  eonnootiou  with  cor- 
portUoDS  and  trusts  that  they  huvo  not  stopped  In  disoTini- 
inate  between  diffcrvnt  (■lii!t.-«e«  of  fortnnft*  nor  Ui  figure  out 
that  fortunes  of  certain  kinds  are  absolute  self-evidence  that 
tliCT*  wore  uotguircd  bv  illegal  methods,  and  that  if  allowed 
to  multiply  the  people  will  surely  be  enslaved  and  the  repub- 
lic di-Htruyed.  For  instance,  tburc  are  in  New  York  City 
alono  docena  of  national  and  savings-banks  and  insurance  and 
trust  oompanies  which  control  money  enough  to  timkc  them 
practically  omnipotent  in  whatever  direction  their  controllers 
cotert  their  jiowcr.  I  will  miirie  hut  seven,  :<liowing  what 
snornKius  anioimU  their  managere  control;  and  lot  it  bo 
borne  in  mind  that  all  such  institutions  tm  Iinke<l  together 
liy  tbc  "  System  "  as  firmly  and  surely  as  any  human  tilings 
mt  be  linked.  The  Equitable,  Mutual,  and  New  York  Life 
Inanraooa  companies  have  a  eombined  capital  of  $1,-J00,000,- 
000  of  uaMs,  a  yearly  income  of  *2:J0,000,000.  and  «4,r>00,- 
000.000  of  in-Hurance  in  force;  the  National  City  Hank, 
United  States  Trust,  Mereantilo  Trust,  and  Union  Trust 
eompenies  $30,000,000  eapital,  and  $45,000,000  surplus,  and 
ther  have  the  v&st  sum  of  $450,000,000  of  the  people  s  money 
to  juggle  with. 


CHAPTER   VIU 


'  STAItDABU  OIL  "   iKVBCTS  "  UADE  DOLUM  "  IK  OAS 

Axi>  DOW  I  uliull  hare  to  go  hack  a  bit  in  my  story.  After 
Staittlnn)  Oil  "  litiil  iiniilv  t-'tuhlUIit'il,  tlirough  the  agency 
of  111.-  ftnl.,*  the  vultip  of  "the  l,(HHJ,000  shares  of  Sundard 
rOil.  ilir  riiriK^miinn  si-Ilvr  of  oil,  at  between  $600,000,000 
janil  »«(m,lHKl,000,  anil  had  uwid  it  aa  collate™!  Ln  aeouring 
[rontntl  of  ibr  four  claiwt's  of  nioni.>y  iiistltutiona  I  haTO 
m-il — (ho  national  and  ttaviiigH-banli^  and  trust  and  inwur- 
__  r  c>itiii[»anioA — ii  prooocdcd  to  ufc  lUv  funds  thus  eon- 
Irolli'd  to  maniiuilate  the  Htock«  of  great  public  corpomtiona 
i^r  ila  own  profit,  forming  them  into  tniitto  with  eapitaU  far 
w,Vtmil  their  vji!iie»,  reprcx-nU'd  by  new  atocka  and  bonds, 
whtoii  it  nolil  (rt  the  piiblii-  at  pritvs  afgnt^gHtiug  a  hundred 
Ut  hVt'  hiindn-d  pfr  wnu  nwr  llie  old  ciipitaliMtion.  ll 
twin  iMigngcd  in  ■  wonderfnlly  clever  campaign  to  work  off 
*T  l^'^P'p — directly,  tJte  very  rich  people,  bnt  indirectly, 

U»  |H<«>plv  aa  »  wliolc — thr^tugh  in-tliliitions  which  ftaiat  hc- 
t->UM>  ..f  tlif   iw.plftV  savings— the  «flOO.o6o,000  to  •800,-] 
*Hm,00(>  of  Stimdard  Oil  stock  which  bad  at  tfaia  stage  i 

*  TSrNrw  Ynrlc"cuib"MlbaUtMtiavcoiioninfiDaM*,c«aaiac«]aae1y 
'>f  ilir  iiiveotioa  of  tniata^d  U  hoUvlhawoM  relalUm  (o  ihe 
"  •:  KxrlnMeiliatPrivawThin^lMUloooiTTionlian*.    Befora 
■ht  ud  ioM  on  (be  N*n*  Ynric  Suck  dcbu^  then  nuafc 
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K<>v«nK>c»  a  dMrription  of  wbftt  tlw  rtock  ■.  which  OMHfc, 
'  lot  mitr  OM  who  nuM  to  layUffte  najr  finil  tlttn 

.\u  of  iha  nropDfIr  MiUMiitart.  Mt  (onb  nitli  ih*J 
■  .lit  on  lb*  ''^cHrb"  atneka  oui  he  tnda)  bt  wtthouk 
!-•  or  (fafriptioM  thai  naati  uiytbluK-     In  oUwr 
i.'d;  ami  •eld  tiMtv,  wfakfa  b  ao  vacua  aod  iDdafiiula  aa 
tnw.  and  it  la  tbtwoth  tfa*  "curi)"  thai  tba  valua 
>  wtaldiifaMl.  fur  ii  u  ilaily  UnKlit  aod  aold  than 
-^'■■<  •■•  1 1  i>ricc3i]fUOiuSD0.  uidtWpnMoftmwatldBiakca  ' 
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prinei[ial  u»c  for  wbicli  it  had  been  c-rentcd.  It  must  be 
boroe  in  tnind  that  vhile  *'  Standard  Oil "  is  grinding  out 
"  niftdo  dollan,"  ito  owners  ncvor  for  ao  intttatit  Iom  sight 
of  that  dim,  distant  day  of  rc»ckoning  when  the  people  will 
awaken  to  llteir  lowtcs.  The  "  RogeriM>!« "  and  the  "  Kockc- 
fpJiers  "  knnw  well  that  tho  public  cannot  always  be  kept  in 
i|^oranc<'  of  ihv  methods  of  tho  "  Hyittoni "  b;  which  it  baa 
been  pltindercd,  and  tliat  once  it  is  in  poawssion  of  Ihc  secret 
of  how  llic  Kavinpt  of  tho  many  linvo  Ixwomo  tho  pro|)Grly  of 
tJie  few,  there  may  be  reprisals  of  such  a  nature  as  will  com- 
pel tliv  "  Syutcm  "  to  yield  up  il«  ^iiiiui.  Th«y  know  that 
when  that  day  comes  il  will  nnl  \x-  jicsl  for  them  to  have  their 
enormous  fortune  in  Kucb  gt't-Ht-ublv  property  as  real  estate, 
in  which  »o  many  of  tite  legitimately  nequired  Amt^rican  fort- 
unes are  invested.  In  a  quiet  way,  therefore,  they  liavo 
put  the  bulk  of  their  "  made  dollars  "  into  imreeorded  forms, 
Buch  as  Government  bonds;  bonds  and  preferred  stocks  of 
what  they  consider  non-duplicatable  frnnchtse  corporations 
sucb  as  railroada,  which  require  rij|;bt«  of  way;  into  municipal 
public  service  cnlr-rprisca,  niicli  as  ft"*  companies,  tlie  oxiit- 
ence  of  which  depends  upon  rights  of  way  for  pipes;  and 
into  the  ntoi^ks  of  luink.^  ami  trust  and  insurnnce  companies, 
which  they  believe  the  people  will  never  dare  attack  because 
their  aavings  are  largely  deposited  in  tlicm. 

I  would  not  have  my  readers  think  that  the  principal 
motive  actuating  "  Slamlanl  Oil  "  in  purling  with  its  SUnd- 
anl  Oil  stock  is  doubt  of  its  present  intrinsic  worthy  for  such 
ia  not  the  case.  The  masters  of  "  Standard  Oil "  are  very 
able,  fttr-scoiog  men,  and  tliey  know  that  so  thoroughly  have 
the  Aineriean  pHiple  been  educated  to  tho  crinn?*  which  cre- 
ated Slandanl  Oil,  ibo  crimes  by  which  it  has  existed  and 
does  exist,  thai  no  piussagc  of  time  or  "  pioimng  "  of  latter- 
day  mctltods,  will  ever  blind  them  to  its  iniquities,  and  that 
when  reprisal  day  comes,  as  come  it  surely  will,  tho  fint 
thing  the  people  in  their  frenzy  will  look  for  will  be  Standard 
Oil.  This  is  the  rea-ion  which,  more  than  any  oilier,  influ- 
raooB  them  in  selling  to  others  uu  enterprise  which  has  up 
lo  ihp  present  time  not  only  enjoyed  tremendous  prosperity, 
bnt  which  has  a«  yet  met  with  no  obstacle  or  hindrance. 
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Of  all  forms  of  tati^ble  investment  "  StAndnrd  Oil  "  has 
looked  most  favorubly  upon  gae  t^UK'k)),  nnd  lis  secret  derioea 
have  been  worked  tiverlime  in  consolidating  gtiM  oompnniM 
throughout  lhi>  Unitt'd  Stait-s.  In  a  gi-ncrnl  way,  as  manu- 
facturers of  illuminating  oil,  *'  Standard  Oil  "  bad  early  be- 
come famiitBr  with  the  problems  of  supplying  large  com- 
munitiea— citiea — with  gas  light;  and  with  the  advent  of 
WBler-gas,  oe  sellers  of  ]>etrok'uui  tlicy  controlled  an  impor- 
tant factor  in  the  pntdiiction  of  that  Tolntilo  commndity. 
All  the  talent  of  the  "  System,"  trained  in  "  handling" 
municipal  nnthoritieit,  came  into  play  in  this  big  new  bnsi- 
neas  of  lightiog  cities — a  business  which  i>erforee  heeanie  a 
monopoly  as  soon  as  the  powerful  tentacles  grasping  it  were 
rccognizod  as  "  Stundanl  Oil." 

At  the  time  my  story  opens  (1894)  "  Standard  Oil  "  hod 
already  captured  the  g»s-ligbting  corporations  of  certain  of 
thn  great  cities  of  the  I'nited  8tjites,  including  the  innticnHoly 
rich  ones  of  Jfew  York  (directly).  Philadelphia  and  Chicago 
(indirectly);  and  for  two  years  previously  hH<l  been  besieg- 
ing the  several  independent  Brooklyn  companies  for  the 
porpoMJ  of  consolidating  them  into  a  single  gi^anlic  corpora- 
tion. This  project  it  has  since  accomplished.  Us  intention 
is  to  weld  Ihif  eorporntion  will)  Iho  great  ono  lltat  already 
holds  the  monopoly  of  Manhattan. 

The  tusk  of  diagramming  n  territory  for  in\*nEton  is  one 
after  Henry  IT.  Rogers'  own  heart.  His  campaigns  are 
Janned  wilh  Napoleonic  [Kiwer  nnd  foresighL  Wbr-n  the 
Iptnre  of  Brooklyn  was  decided  on.  the  several  corpornrions 
bo  siibdacd  were  "siiceil  up"  as  to  tlieir  revenues  and 
iabilitjea;  the  pesonrccs  of  their  stockholders  were  studied 
out,  and  a  plan  of  action  organised  to  separate  each  one 
from  his  shares  at  "  hard-pan  "  prices.  In  the  "  Standard 
Oil  "  armory  there  arc  many  instruments  of  "  persuoiitm," 
and  he  Ls  indeed  a  hordy  fellow  who  can  resist  the  various 
^"trying-out"  processes  to  which  muljneeni  are  subjected. 

bis  obttinato  capitalist  will  be  suinnuirily  knocked  on  the 
;  that  other  inveigled  into  a  dark  comer  by  a  strong- 
farm  man;  another  group  owe  money  to  one  of  the  "Sys- 
tem's" bonks  and  a  brief  spell  on  the  financial  rack  nitl 
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weaken  their  grip.  Sooner  or  later  all  succumb.  While 
aach  detaib  as  Iheso  were  being  atteadct!  to,  lines  were  being 
gtning  licrf  utid  there  to  bring  nboiit  llie  paiwago  b;  (be  city 
of  Brooklyn  anil  the  Legislature  of  Xew  York  Stat«  of  ordi- 
nances and  lav.'K  which  should  alluw  ihtH  uiid  coinpi-I  that  to 
be  doiii>,  and  .-w)  rivet  the  various  links  of  the  great  venture. 

Wliile  in  the  luid^t  of  this  eunipiiign,  to  whieh  floury  H. 
Rogent'  genius,  matured  in  many  a  liard-fougbt  huHine-'^M  bat- 
tle, foresaw  an  early  and  t^sy  triumphal  tt-nnination,  there 
came  athwart  bi^  victoriourt  path  a  tinanoial  guerilla,  "  bal- 
loony,"  myatt'rious,  yet  us  slieky  as  a  jelly-tish.  who  was 
destined  to  exert  a  mo^tt  mnlefieent  influeiire  ou  his  after- 
life. Fate  hangs  no  rod  lights  at  the  oroas-roads  of  a  man's 
career.  No  "  pricking  of  hift  tbuuibs,"  no  strange  port<'n(« 
warned  the  M.isI<t  of  "Standard  Oil"  that  the  impudent 
Philadelphia  swju^hbuekler  wIki  dared  interfen*  with  the  exo- 
rtition  of  his  plan  to  fetter  the  "System's"  yoke  to  the 
necks  of  the  citizens  of  Hrooklyn  wni*  the  fuetor  that  destiny 
had  chosen  to  shape  the  ends  that  he  had  rough-hewn. 

The  financial  guerilla  was  J.  Edwnril  O'Sullivim  Addioks, 
TOtnry  of  ruHen  finuuee,  perpetual  candidate  for  the  Uniteci 
Statvfi  Senate,  whole-iale  delmueher  of  .\merican  citizenship 
and  all-round  corrupter  of  mm — J.  Edward  O'Sullivan 
Addicka,  a  corporation  political  trickater,  who  hn^  done  more 
to  hold  up  .'\uiericjin  laws,  American  elective  franchises, 
and  American  corporations  to  the  senrn  of  the  civilized 
world  than  any  other  man  of  this  or  any  previous  age. 


CHAPTER   IX 


Tbb  "System"  has  all  sorts  of  Tatarics.  About  J.  Ed- 
ward O'Sullivan  Addicks  tlicrv  U  notfaitif*  that  remotely  sng- 
gi-Kts  t-oworkcrs  of  the  tyiws  of  Mr,  Itogvr»  ftiid  William 
Rockcfellor.  A  di-soriptioii  that  left  bitti  m  auy  part  a  dupli- 
cate of  either  would  do  liini  nitd  tlietii  a  gricx'ous  wrong. 
Hcnrr  II.  Rogers  and  William  Rockefeller  have  two  aides, 
Ihoir  social  side  and  thoir  busiiiciw  »id('.  Socially,  thcj  ar« 
good  men:  in  business  they  work  ev\\.  <T.  Eilward  O'Sulli- 
van Addicka  la  a  bad  man,  socially,  in  buainiMS,  in  every 
way.  The  term  "  bad  man  "  is  Hwd  advisedly.  Sly  idea  of 
a  "  bad  man  "  ia  that  like  a  bad  dollar  he  is  a  counterfeit. 
A  counterfeit  hoii  all  the  appoarancei  of  reality,  and  i«  yet 
devoid  of  it«  pmixrlif-N  nnd  virtue:*.  So  with  Addicka.  It 
Is  usy  to  find  men  who  will  di-oiarc  by  all  that  ia  sacrt^I  that 
Henry  H.  Rogers  is  one  of  the  beat  fellows  in  the  world, 
though  as  many  more  will  as  eaniestly  proclaim  him  the 
fimd  incarnntf.  About  Addieka,  among  those  who  know 
the  man,  there  ia  but  one  opinion.  I  have  yet  to  meet  the 
man,  woman,  or  child  who  would  say  aught  of  Addicks,  after 
a  month's  acquaintance,  otlier  tJian,  "  Don't  mention  htm! 
He  i«  the  limit,"  And  it  will  be  said  with  the  calm  of  dispu- 
sionato  conviction,  as  one  might  s|>cak  of  «  «(ufTcd  tiger  in  i 
dime-museum  jungle. 

Here  wc  have  a  man  without  n  hoart,  without  a  mqI,  and, 
I  believe,  ainolately  without  conscience — the  type  of  man 
who  even  his  aMtociatfM  fed  i«  likely  to  bring  in  after  their 
death*  queer  bills  against  their  estates  as  an  offset  for  what 
be  owes  them;  the  ty[M'  i>f  man  whiwe  pn^mijir<  is  ji«t  aa  good 
at  hia  bond,  and  whosir  b>ind  is  so  near  bis  promise  as  to 
taaktt  it  abaoluteiy  immaterial  to  him  which  you  take. 
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Exhibited  in  the  side  ahovr  of  one  of  Ih^  great  oireititea 
somf>  Tears  ago  was  a  elrango  creature  which,  for  lack  of  n 
better  name,  it*  owner  and  tho  public  dubbed,  "  A  What 
la  Itt "  This  freak  had  the  scmblanc«  of  humanity,  and  yet 
wan  not  human.  All  il^  fiinelions  and  feelinpr^  reven^  the 
normal.  Tickle  it  and  it  would  cry  bitterly:  pinch  or  torture 
it  and  it  would  grin  rnpturoiLily ;  when  tttarved  it  repelled 
food,  and  when  ovorfi-d  it  was  ravenous  for  more.  It  had 
hcar1-l>eati'  but  no  heart.  The  public  gave  it  up.  The  pub- 
lic would  long  aRo  havo  pivon  up  J.  Edward  O'SuIlivan 
Addick.^  if  ho  would  have  let  them, 

lUustratinn  is  better  than  explanation,  and  perhaps  I  can 

;  more  gruphicnily  »ct  J.  Kdwan!  O'SuIlivan  Addicks  before 

I  my  readers  by  a  few  incidents  which  show  his  contradictory 

pharaotorisUca  in  action  than  by  vcrbiil  diagrams,  however 

laborious. 

Once  upon  a  lime  Addieks,  entering  Detmonico'a  for  din- 
ner, stumbled  on  a  couple  of  newsboys  at  the  entrance.  One, 
broken-hen  rted,  was  being  consoled  by  the  other.  Addicks, 
observing  the  dfep  sobs,  nsked:  ''What's  the  matter  with 
you,  bub{"  The  consoler  explained  that  hiH  chum  had  lost 
$2,  his  day's  earnings  and  capital,  and  "  His  mudder — his 
fadder's  dead — an'  de  baby'll  pit  trun  outter  de  tenement." 
Addick.s,  without  more  ado.  slipped  the  suffering  young 
newa-merchant  a  bill  which  hie  friontU  supposed  was  $3  to 
replace  the  lost  funds.  As  they  were  taking  off  their  coata 
b  the  hall,  however,  the  little  newsboy  pushed  his  way  in 
with:  "Say,  boss,  did  yer  mean  ter  guv  me  de  twenty? " 
Addicks  nodded  a  good-natured  assent,  and  his  friends  reg- 
iatcred  ailenlly  a  white  mnrk  to  bis  M-ore,  and  felt  that,  after 
all,  aomewbere  beneath  the  surface  he  was  more  of  the  right 
sort  tbao  they  bad  given  him  credit  for  being.  After  ^n- 
n*r,  as  they  left,  the  newsboy  apnin  approached.  "  'Scuse 
mo,  boss,  but  me  chum  'd  like  ter  t'ank  yer  too.  I'm  goin* 
ter  give  him  a  V  outter  it."  Addicks  looked  at  the  boy  in 
his  mildly  cold  way  and  said:  "  I.«t  me  have  that  bill.  I  will 
change  it  for  you."  The  boy  gave  it  up,  and  Addicks,  after 
methodically  placing  it  in  hb  piirw,  handed  him  back  ■  $2 
bill  with:  "That's  what  you  lost,  ian't  it?    ^Ynd  you"  (to 
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tJie  second  little  follow,  who  by  lliis  time  bad  mapped  out 
viuoDS  of  new  duds  for  the  kidi)  and  it  warm  scat  in  thi 
gallery  of  a   Bowery-  tliuutre),  "  you  didn't  lose  nnythiog,' 
did  you?     Well,  both  of  ymt  run  along  nowt  " 

His  frionds  looked  al  oiieh  other,  and  from  their  elatM 
wiped  awaj  the  white  mark  and  reptaeed  it  with  a  dtep, 
broad,  black  one.  And  _vet  Addieks  bad  made  pood  the  low 
— done  a  good  deed,  but  in  un — Addicki^  way,  I  should  per- 
haps remark  that  J.  Edward  O'Suliivan  Addicktt  ha»  nei-er 
smoked,  nor  uacd  a  8wcar-word,  nor  takea  liquor  in  any 
form. 

I>urtag  the  Addick^  ^ni<  cikiii[inipn  in  Boston  one  of  hia 
lientenants  demanded  a»  his  share  of  the  deal  a  large  amoniil 
of  money,  which  he  claimed  Addickt  was  withholding  from 
him.  Addicks  reJui^ed  to  pay.  Friends  and  associates  urged 
him  to  settle.  While  yet  refusing,  he  agreed  to  meet  this 
man  at  odc  of  the  lending  hotels  in  the  ftre^ence  of  oouns' 
and  lieutenants.  The  interview  was  a  hot  one.  Addickfl' 
surprieed  all  by  his  absolute  foarlcaamcss  in  the  face  of  a 
savage  attack,  which  eulnitnatcd  in  the  prodaetion  of  a  doen> 
uicut  signed  by  certain  Miis»uebmctt8  iegialatora,  wherein 
they  receipted  for  the  bribe  money  Addicks  had  paid  for 
their  votes.  The  man  who  elaim<]<l  ho  waa  being  cheated 
threatened  this  would  be  laid  before  the  Grand  Jury  the 
following  day.  All  the  witnej^^ex  were  dimifotindcd  at  the 
aitualion  and  in  eoneert  begged  Addicks  to  hush  the  matter 
up  by  ]Miying  what  waa  claimed.  "  Uentlomen,"  said  this 
great  tinancii'r,  "  my  honor,  my  btuinefls  and  my  personal 
honor,  haa  bn^n  amailed,  ^nd  rather  than  submit,  to  this 
outragi-  I  Koidd  die!  T  now  ask  you  all  to  bear  witnesathai 
imder  no  cin'moNlnnnw  will  1  pay  to  tliin  man  a  ainglo  dol 
larl  "     And  be  imliginintly  left  the  me<>ling. 

While  his  counsel  and  associates  were  apinillcd  at  what 
juight  be  the  outcome,  tltey  admired  Addirks'  manly  pluck, 
aiked  til'  '  if  they  bad  uol,  after  all,  been   mlv 

keo  in  lhi'>i  "t*  of  lii:^  t-onnigu  and  prineiplc.     In 

utiddle  of  tint  Mamo  night,  tlie  man  with  the  document 

titrfirinr-d  by  a  lele(tr«m  reading:  "  iUft  me  in  Jersey 

r  lotiiorrow  SUM"  with  pa|KT;  keep  absolutely  seere*." 
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fext  day  in  Juncy  th«y  mot,  and  Addicks  siniply  said: 

I  "  Tliera  it  tlie  full  ainoimt.  (Jive  tii«  tlie  paper.  You  don't 
9ui>poso  I  would  compound  a  fulony  in  Lbe  State  in  whldi  it 
WHS  comiiiitted,  aud  before  wUne.-WM»,  do  vou?" 

Ill  tlio  natiuiiul  olwlion  of  ISV6  J.  Ldwurd  O'SuIlivan 
Addick*  wa.t  a  caiididai^  fnr  ilio  Uniu^d  SimIka  Scii»t«  ia 
Delaxrare,  and  for  u  varioiy  of  reasons  was  anxious  to  secure 

.■  Ropublican  viutnry.  Witliin  the  Suitv,  liowever,  Uio  real 
OODUet  was  not  over  national  issues,  but  to  obtain  control 
of  the  IjOgi«la1urc-  wbii^b  iu  tbv  following  Jiiiiuury  liud  to 
elect  a  United  Slates  Senator,  There  were  three  factions, 
the  IVinucrata  and  two  wingn  of  rite  Hopublii-ans,  the  Addickx 
and  anii-Addicks  parties,  the  latter  calling  tlienisekes  "  regu- 
lars." On  Kk-ctiou  Day  Ad<lioU  uwtd  an  wi-a  |tOO,000 
buying  votes,  ami  that  evening  Delaware  wils  safe  for  Me- 
Kinloy — both  the  "  n-giiliinf"  aii<)  tin-  nii'u  whom  Addicks' 
money  bought  having  voli-d  for  a  Republican  President.  But 
it  was  early  bruited  arouud  that  if  the  vote  of  Sussex  County 
(there  are  ihrt*  conntic*  in  Delaware — Newcastle,  Kent,  and 
Soasax)  were  allowed  to  stand  as  received,  all  Addicks*  efforts 

.  to  control  the  lA-gii<lutnn')  would  have  bi^cu  fniilU-tut  ami  hi.^ 
made  dollars  "  expended  for  nothing.  The  ex-flour  dealer 
of  Philadelphia  wn«  not  oatii^tiiM]  to  accept  tlio  (leopte'tt  sacred 
Terdict.  Tie  quickly  called  Ida  lieutenants  tngetherj  mapped 
out  ■  campaign  of  altiioi^t  rtvkli-:«i  audacity  aud  daring,  and 
aaaipied  his  best  men  to  its  execution. 

The  t>allot-boxe«  with  their  contents  ^vore  in  the  eherifTa 
rge  and  stored  under  lock  and  key  in  the  court-house.    The 

iff  wa*  an  Addickt  tool.     At  midnight  he  turned  over 

his  charge  lo  one  of  the  would-lie  stn(earnan*e  trustiest  lieuten- 
autM,  who,  with  the  aid  of  n  lantern  and  n  slip  of  paper  con- 
taining the  directions,  sorted  over  the  legal  ballots,  threw 
iome  out,  and  put  in  new  one:*.  When  another  >>un  aroM 
the  dastardly  outrage  »|ion  the  Americao  electivo  franchise 
bad  been  complcti^-d,  and  Addiek«  waa  bnsily  scheming  to 
carry  out  the  remainder  of  tlie  plot.  On  die  declaration 
which  lie  or  one  of  hJN  atwociatnt  would  make,  that  ther«  had 
*  -aud  in  Sussex  Counlv,  the  Government  at  Wasliinglon 
end  on  >in  irivo^tignling  committee  to  wliom  it  would 
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be  iiii»erted  that  the  roting  liata  had  been  doctored  b;  Uw 
Demwruts.  To  pruvo  ii  tiw  buxiTH  would  be  opened,  tbe  bal- 
lots counted,  and  In]  the  villnnj'  of  tlie  Democrats  would  be, 
be^'ond  contradJi^tioa,  dcmuiiittrated. 

But  Uie  .^elK-tiic  wan  nn  Addioks  ttcheiiMJ.  Had  it  been  tbe 
plot  of  an,T  other  mso  n'iib  the  brains,  tbe  aenre,  and  the  lack 
of  principle  to  concoct  it  and  set  it  in  motion,  tnpvitably  it 
would  have  been  carried  through  to  the  designed  conclusion. 
As  it  was,  thitt  is  what  bap[x,-ncd:  Th«  livutcnaut  who  luid 
charge  of  the  actual  commission  of  tbe  crime  ttiou^itleaaljr 
chuckled  orur  thu  deuiils  of  it  with  onuilH^r^  and  thi«  other 
"  in  the  presence  of  witnesses "  laughingly  congralulati^ 
Addicka  on  hii«  plan'ft  succvtw.  What  watt  tbe  sstouisbmeut 
of  the  group  to  bear  the  candidate  for  tlie  Senate  sa  v :  "  Qen- 
tlomcn,  I  cuiild  not  couuk-naui^c  tiucb  a  transaction.  This  is 
the  first  I  have  Iieard  of  it,  and  it  is  ho  oittrageouctl^'  criminal 
that  I  refuse  tu  allow  it  to  proc<!cd  fitrllicr.  There  will  bo 
no  investigation,  and  if  it  ia  a  fact  that  those  ballol«  have 
boen  changed  in  lliu  box,  thu  ones  who  changed  thata  shall 
rfceive  no  l)cnefit  from  their  nefarious  work.  I  liare 
spoken." 

Mind  vou,  ev<>rv  iiieiiilier  of  tlie  group  waa  a  part;  to  tlie 
scheme  and  had  been  carcfuUy  n.-buarM.-d  in  tho  port  assigned 
liim  by  Addicks  himself,  but  alone,  that  is,  without  witneasM; 
nevertheless  so  earnest  and  apparently  bouest  was  the  man 
in  bis  protest  tliat  for  an  instant  they  doubled  tlieir  scusob — 
until  they  remembered  it  was  Addieks. 

The  investigation  wan  Dc^er  Iteld,  and  to  thia  day  Addicka* 
lieutenanta,  especially  bo  who  did  the  midnight  work  and 
who  still  lives  in  lite  peaceful  Slate  of  Di>Iaware,  turn  with 
diwust  when  Addieks'  daring  is  mentioneil. 

It  should  hit  explained  In^re  that,  whenever  Addiokii  plans 
an  illegal  transaction — one  for  which  be  might  bo  made  civilly 
or  criminally  liable — bo  invariably  eoacbes  each  of  his  accora- 
plioea  alone,  "  without  witnesses."  And  when  it  beconws 
MOMMr^-  in  dcvtdoping  tlie  plot  to  have  a  confab,  at  which 
the  aoreral  parties  to  tlie  proceeding  mu»r  mwt,  Adilii-k«  is 
mo«t  careful  to  pn^)<crve  it  legal  soinblance  of  ignoranoe  of 
incriminating  details.     At  inberrain,  wlien  a  duiigi-r place  to 
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ion  u  approttokiug,  lie  will  g«t  up  from  his  seat 
ftnd,  moving  to  Ute  door,  will  eay :  "  Gentlemen,  bait  right 
there,  until  I  stop  out  of  tbu  room ;  Uip  al  the  door  when  you 
are  OT<;r  tliat  bad  sjHit,  and  I  will  return." 

AddiL-ks'  '•  Wait  until  I  atep  i>ul  of  the  room  "  is  a»  fflraiUar 
amou^  tii»  cowurk«r8  m  Hie  "  I  am  going  upc^taira  "  is  among 
the  "  Standard  Oil "  family. 

Try  to  conjure  boforo  your  mind's  eye  a  picture  of  the 
anomalous  character  those  instanoea  suggest.  I'll  warrant 
your  mcnini  iniiigo  m  little  roitombles  tJio  original  Addicit^ 
aa  Mr.  liyde  did  Dr.  Jekylt  in  the  story.  He  does  not  look 
the  part  aaatgnod  him  licrv,  nor  any  other  part  for  that  matter. 
I  aaw  him  coming  toward  me  on  State  Street  oue  .summer 
Jay  some  year^  ago,  u  tall,  wiry  man,  in  a  white- tlunnul  suit, 
perfect  in  fit  and  spotless  as  enow,  wearing  a  fine  Panama 
bat.  This  waa  in  the  period  before  Panamas  were  communly 
worn.  He  was  to  the  life  the  elegant  and  luxurious  South- 
ern planter  of  unle-liclluu)  ihyn.  Six  monUiH  afterward  iu 
about  the  same  place  I  saw  upprouching  mo  a  splendid  [lerson 
in  rich  aable  outer  garnienta  who  locked  for  all  tlio  world  like 
an  exiled  Russian  grand  duke.  It  was  Addicks  in  winter. 
You  will  not  surprise  hia  accrct  from  (luit  pleasant,  ratltur 
ambiguous,  but  square-jawed  face,  nor  from  the  mouth  hid- 
den under  a  lung,  drooping,  gray,  military  muslucho.  Uia 
ia  a  good-sized,  well-shaped  head,  you  might  say,  and  the 
gray,  ahailow  eyes  that  look  out  ut  you  are  almost  merry  in 
their  glances.  But  they  are  inscrutable  eyes  which  seem  to 
have  u  challenge  in  their  giize,  a  sort  of  "  look-me-over-a»-long- 
aa-you-like-and-you'll-never-guess-whatVunder-tbe-snrface" 
•xprenion  tliat  is  bulling  aud  provocative.  Yet  tliia  sybarite, 
thia  daring  coward,  tbiit  stiiig>-  prodigal,  this  siitcere  hypo- 
crite, this  extraordinary  blending  of  contradictory  qualities, 
ia  the  man  who  from  1887  to  18'J3  made  Boston  look  like  the 
proverbial  country  gawk  at  circus-time. 

Power  the  man  certainly  has,  and  of  a  diittinct  quality, 
yet  his  intimates  cannot  explain  the  reaaon  of  their  obedience 
to  him.  After  a  brief  acquaintance  he  is  revealed  a.t  the 
rery  aoul  of  insim-urity — i>o  "works"  his  frionds,  be  pays 
toll  to  his  enemifs,  he  franklv  shows  himself  without  the 
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sense  of  moral  obligation.  I  beUerro  hii  talent  rasUlef  in  hii 
papacity  to  select  toe  proper  type  of  num  to  "  nuke  rich  "  hi 
the  illicit  schemes  his  abnormal  mind  oonceiTet.  These  oo- 
workers  of  bia  are  of  different  grades;  scnne  have  a  super- 
abundance  of  cash;  others  a  desire  to  get  it — in  oomm<m  are 
their  lack  of  principle  and  dearth'  of  Drains.  Addieks  out- 
not  do  business  long  with  men  of  r^  alnlity,  nor  does  ha 
understand  them,  whereas  he  can  read  die  minda  of  bis 
ordained  victims  aa  if  they  were  an  <^ien  book.  The  big 
men  who  have  encountered  or  been  aasociated  with  Addioks 
are  prone  to  characterize  him  as  a  mountebank,  a  joker,  or 
a  chump. 


CHAPTER    X 


ADDICK8  COUXtl  TO  BfMtTOK 


Edwakd  O'SuLttvAS  AoPiCKS  was  bom  in  Philadel- 
"phiii  in  IMl,  and  was  in  the  eiglitic-s  plndding  nlon^  tbo 
ordiDuri,',  uneventful  path  of  a  seller  of  Hour  to  tlio  people 
of  thiit  rity  whk-li  since  tlie  dculli  of  Willinin  IVnn  lioId»  tho 
record  for  ibo  Iii(;liest  and  deuse^t  perccntngo  of  sleep  per 
eapiU  of  imy  EuglUli-xiX'skin^  iitintniinity. 

In  tbe  eighties  two  tbinga  bajipunei)  that  ehanged  the 
irholo  oourtie  of  .1.  Kdwird  O'Snlliviin  Addicks'  life. 
Some  one   invented   wufer-f^s   and   "  let   in "    Addicks   on 

ilho  invention;  and  the  Pbtladelphin  branch  uf  the  "  Stand- 
ard Oil,"  represented  b;  Widenor,  Elkins,  and  Dolan, 
"tnutJBcHl"  tho  g»»  c'onipaaiee  of  Uic  city  of  Chicago, 
vhich  enabled  Addiektt  to  "  hold  up"  the  "  Inutilica- 
tion "  until  Dolan  and  Doluu's  asHociates  paid  him  the 
ium  of  $300,000  for  the  instrument  with  whieb  be  had 
done  ihc  boIdinR  up,  $10,000  worth  of  tho  atock  of  one  of 
tlio  neoeasary  Chicago  eoiupiinios. 

The  law  of  oonipcnsution,  which  f^ts  in  its  deadly  work 
rtn  all  the  prettiest  plans  of  man,  hut  decreed  that  what  goea 
up  must  come  down  when  it  coiukm  goiu);  up.  It  has  a  shrewd 
trick  of  grafting  sorrowe  on  oiir  joys,  and  of  handicapping 
•ucoass  with  discomfiting  condittouH.  The  favorite  of  fort- 
une wboae  feet  have  fallen  in  pleasant  places  sooner  or  later 
stubs  bin  toe. 

Addicks*  Brst  "made  dolbirs"  certainly  camo  easy — ao 
ea^,  indeed,  that  those  who  watched  his  early  career  mar- 
relied  at  bin  fttieccaa;  but  nowliero  on  GodV  footstool  is  there 
V  a  more  terrible  illuatralion  of  tho  inevitable  workings 
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n{  the  law  of  cotiipeiKMtiou  tlian  the  preaont  fltonding  of  J.- 
Edward O'SuIlivan  Addicks  afTords. 

Th*  lliuff  wIkiov  fir>l  excursion  into  a  wnvfaror'a  pocket 
is  rewarded  with  the  equivalent  of  days  and  nighu  of  honest 
labor  will  siirciy  be  couvinixtd  tlicr«uft«r  of  the  (nipcriority 
of  theft  over  toil  as  a  means  of  money-getting.  Invariably 
the  mamifac'turur  of  "  nuuk-  dollars,"  after  his  first  wmp,  for- 
aakCB  forever  after  the  cold  arilhiiietip  of  commerce  for  the 
rule  of  gucsH,  droum,  hu[)c,  and  "  I  will,"  whidi  voustitutc^t 
tlie  u)atli«n)aticfl  of  high  finance.  Addickn'  first  "  made  dol- 
lars" cnnio  with  Hiich  magical  OAse  that  thvr»  uwoko  in  his 
aliunlx^ring  »iih-'*titut*  fur  n  soul  a  diis^st  for  those  prosaic 
pursuits  at  which  one  could  never,  try  how  oiio  might,  make 
more  than  four  by  tlm  adilition  nf  (wo  and  two.  He  prob- 
ably argued  to  hiiuHolf :  '*  Why  should  I  work  in  tlie  Hour 
buaincss  when  [  know  a  way  of  getting  overnight  more  than 
I  can  make  out  of  fiour  in  a  lifetime !  If  people  are  soJ 
eiuiple  in  guarding  their  savings  that  1  can  by  a  trick  take! 
away  from  tJiem  vnormou;s  ntjallli  without  the  HlJglitest  dan- 
ger to  my  own  safety  or  my  profit,  even  if  detected,  why 
should  I  not  devote  my  life  to  such  healthful  and  profitable 
occnpationt "  The  logic  of  the  propowiiion  was  convincing. 
Accepting  itd  conclusiouM,  J.  Edwiini  O'SulUvan  Addicks,  of 
Philadelphia,  embarked  on  his  career.  Soon  afterward  he 
discovered  gas  in  Boston. 

This  was  in  1S87.  Equipped  with  hia  "made  dollars" 
for  capital,  his  imprewive  namo,  sublime  efTmntory,  and  aj 
pedigree  free  from  anything  suggestive  of  his  new  piirpoee  in ' 
life,  the  ex-flour  merchant  "  lit "  into  our  every  tliing-Rgurod- 
out-ahead-and-every-promiae-made-taken-at-par  town  of  Bos- 
ton. To  appreciate  t)ie  lights  and  shadows  of  this  event,  one 
should  know  Boston  and,  at  the  same  tinve,  Addicks,  Every 
country  boy  will  remcmt)er  Tom  IIimmI's  poem  beginning: 

I  refDcmber,  I  remember 

ITic  bowc  where  I  was  bom, 
The  little  win<low  where  (li>n  sun 

Came  pecpfaix  ■■■  ^t  moni, 

and  can  recall  milking-timo  in  July  or  August  when,  sitting 
on  the  rail-fence  surrounding  tlio  barn-yarrt,  he  watched  the 
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0Q8  SDijiping  up  grain,  the  old  ben  scmtching  up  worms 
jor  Uie  chicks,  ttiu  <Iucka  and  tbe  drakes  sud  tbc  geese  and 
ganders  pruiidly  wiuldliuj;  back  and  fortli,  uiiioog  and 
'■round  tbe  fluffv  (liicklini;^  and  gnalin^,  and  tlie  bull-pup 
•ound  uHlcvp  by  Uio  liidv  of  tbe  tortoisu-itbell  cut.  Pivbubly 
lie  will  tbink  of  some  particular  niilking-tiine  when  tbo  calto, 
cOQlcnUrd  sen>nily  uf  tbc  bikrn-y»rd  was  suddenly  disturbed 
by  the  unexpected  descent  in  its  tnidHt  of  a  neighboring  pea- 
eock,  who,  iippiiruiitly  iiQcuusciuus  uf  thu  cuiuttcrnution  pro- 
duced by  bis  entry,  proceeded  proudly  to  spread  but  dazzling 
pluuiage  to  convince  ovory  one,  from  Uuclo  Cy,  on  tbe  milk- 
ing-stool,  and  mild-eyed  Bess,  down  to  tlie  white  fan-tailed 
dove,  that  he  was — It. 

Conjure  up  tJie  picture — ih*  peacock  at  mi  Iking- time  in 
iho  farm-yard ;  thus  Addicks  came  to  Boston — though  it  is 
far  from  my  intention  lu  iilcntify  the  bucolic  background  I 
have  drawn  with  the  Hub  of  the  Universe. 

Boston,  up  to  this  time,  IiikI  Whux  sinpilarly  frte  from  tbe 
mushroom  variety  of  millionatro  which  had  sprune  up  over- 
night in  such  numbers  in  New  York  and  PbiladelphiR. 
Proudly  defiant  of  a  prodiict  so  alien  to  all  her  traditions, 
Iter  citizens  would  liave  .tworn  thitt  no  votary  of  modern  high 
finauLV  could  exist  over  one  curfew-toll  within  her  gates. 
For  Boston  had  her  own  fimincini  eminence,  of  a  character 
in  keeping  with  the  chill  conditions  of  conservatism  and 
rectitnde  appropriate  to  the  nietrojHilis  of  the  Xow  England 
oolueivnco.  8hc  had  her  Stock  ExcbunjiiD,  her  numerous 
great  corporations,  her  iu'ore^  of  single  and  inuItiiiiillionair«s, 
and  it  was  her  boast  that  her  capital  had  played  the  ^^utest 
legitimate  part  In  tbe  country's  growth.  Site  had  fumislied 
a  Urgu  porocntago  of  the  money  which  had  created  our  vast 
Weatem  railway  system ;  she  had  found  and  made  tlie  superb 
oopper-mim-s  of  Michigan  and  Montana,  and  in  all  parts  of 
tbe  land  branches  of  her  sturdy  institutions  were  vitally 
assisting  tlie  miracle  of  America's  development  Notwith- 
standing what  tUcM'  wide-iluug  entiTprtses  imjily  of  commer- 
ciill  push  and  audacity,  Bo^luti,  at  the  time  Addicks  discov- 
ered gas  there,  waa  one  of  t]>e  most  trusting  wealth-investing 

[umunities  id  tbe  world.     She  hud  her  simple  rules  of  busi- 
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nees  conduct  which  jears  of  usage  had  consecrated  into  aU- 
powerful  precedent,  but  her  brokers  and  capitalists,  however 
fearful  of  all  things  quick  or  tricky,  had  never  prdviouslj 
figured  as  candidates  for  what  in  Western  parlance  are  de- 
scribed as  "  come-ona," 
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CHAPTER  XT 

now   ADDICKS   CAPTUREn    llOflTOK   OAS 

At  tli«  lime  Addk-Iw  "  lit  "  iii  Bwton  thut  city  nnmbered 
among  her  proudpst  possesions  wveral  extpemelj  rich  gas 
compsniuis  antl  ihcy  wi-ru  owiiot)  by  licr  "best  people."  To 
do  businesii  wilh  Boston's  "  l>est  people  "  U  no  easy  task,  and 
up  to  the  advent  of  Addick^  to  do  biisincftf  with  Iier  "  best 
people  "  without  doing  it  througb  others  of  her  "  beat  peo- 
ple "  who  could  nbsoliitcly  vouch  for  you  was  an  iinhfi«rd-of 
tbiug.  The  nutnnrT  in  whir-b  the  ex-flour  merchant  of  Phila- 
delphia maiisffrd  to  slip  by  the  barriers  aud  into  the  heart 
of  our  blue-blooded  <-itadi>i  affords  the  most  unpnralleled 
example  of  audacity  of  which  I  know. 

In  nintiy  ways  Boston  i.H  uiiliko  other  great  Ameriean 
cities.  Some  of  her  institutions  throuf^h  antiquity  or  a^so- 
nation  have  acquired  a  positive  sanctity.  Pedigree  Ls  im- 
portant. The  average  inhabitant  spends  much  of  his  time 
watching  llio  grnndMn  of  his  ucighlior's  fatht^'r,  to  «ec  the  old 
nun'a  efaarsetcristica  erop  out  in  him.  The  Imy's  failnrea 
will  be  remembered  against  bis  own  offspring  fifly  j-ear« 
beoee.  It  ia  a  ci^  of  long  memories  and  of  traditions.  In 
1 887  Boston,  a«  now,  cousieted  lai^ly  of  her  traditions,  her 
Idue-gtaaa  window-pane«  and  hi^r  Souierwt  Club. 

Kow  the  distinction,  sanctity,  and  antiquity  of  the  Som- 
enet  Club  are  quite  beyond  peradventure.  Since  Boston 
baa  heen  Boston  she  has  had  her  Somerset  Club,  a  club  di»- 
tinctively  of  grandfathers,  fatlifin),  and  Mns.  The  right  to 
nenabership  in  the  Somerset  Club  ia  aa  much  the  inheritance 
of  a  Somerset  num's  wn  as  bitt  name  or  as  the  proud  title 
which  always  v,-ill  be  fonnd  aflixed  to  his  signature  when 
hr  rt-aehoa  man's  estate,  "  of  Boston."    For  a  man  to  get  into 
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ttie  Somerset  without  long  years  n{  wniting  antl  intense  wm- 
tiny,  not  only  of  his  own  record  but  of  his  parents'  before 
him,  is  a  rare  event.  Yet  the  name  of  J.  Edward  O'Sullivan 
Addicks  was  up  for  full  mcmbonhip,  witli  Boston's  picked 
best  for  \m  iiponsors,  n  few  days  after  he  "  lit"  How  Ad- 
dicks  got  upon  the  Somerset  list  Boston  will  never  toll,  and 
tlic  mention  of  the  fact  nowadays  within  the  club-house  will 
empty  its  sideboard  instanter. 

The  i.'anipaij*u  of  urrangemcnt  for  the  advent  of  Addicka 
ID  Boston  was  more  elaborate,  more  astute  and  expensive 
than  was  ever  or^ganized  for  exploitation  of  prima  donoa 
or  great  pianist.  For  months  an  advance  agent  had  been 
preparing  the  way  for  his  ehicfa  arrival  in  a  blaze  of 
glor)-.  There  was  talk  in  the  papers  and  amcmg  the  finan- 
cier* about  ihp  wonderful  waier-gn«  proc««  which  enor- 
moosly  enliauped  the  pro6t8  of  gaB-making,  and  such  rumor 
wa#  always  linked  with  the  name  of  the  brilliant  Philadel- 
phia Gas  King,  for  so  the  press  had  already  dubbed  him. 
A  wonder  ami  ningie  iinmenwly  provocative  of  euriomty 
were  woven  about  the  identity  of  this  J.  Edward  O'Sullivan 
Addii-ks,  who  it  wa»  «aid  might  In*  persuaded  to  visit  Boston 
to  work  marvels  with  the  stocks  that  bad  been  "  in  the  fam- 
ily "  long  before  the  present  generation  cotild  remember. 
When  it  was  sure  that  the  great  man  was  really  coming  the 
agent  sought  the  ndviee  of  Boston's  best  in  i<«le<-ting  quar- 
ters for  him.  In  the  Tudor,  a  beautifal  family  hotel  adjoin- 
ing the  Somerset  Club  on  Beacon  Hill,  a  magnificent  Eiiito 
of  apartments  was  taken,  and  though  the  great  man  could 
remain  in  Boston  but  »  brief  space,  the  fiirniuire,  the  hang^ 
ing«.  and  even  the  earpets  were  all  changed  for  him. 

Eminent  financial  tricksters  have  variotu  ways  of  hand- 
ling their  Tictims.  Some  believe  that  the  most  skilful  mode 
of  attack  is  the  slow,  confident,  dignified  approach  which 
■Hays  the  subject's  fears  by  its  solemn  display  of  delibera- 
tion. Others  (and  Addicka  ia  of  this  creol>  are  persuaded  of 
tlie  superior  efficacy  of  tl>e  "  rash-in-and-drag-out "  method. 
Tlie  8Hhjee^  they  say.  "  gives  up  "  more  and  quicker  when 
the  hurry  call  is  sounded.  It  was  a  winter's  day  when 
Addieks  "  lit "  in  Boston,  and  ctreumttaiKW  bad  Arisen,  tbe 
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foavi  adTiDoi)  a^at  told  various  Boston's  best,  with  whom 
lie  WM  in  consultation,  that  would  make  hi.<i  chiefa  Htay 
nueh  briefer  than  either  had  anticipated.  So  when  the 
great  man  arrired  at  the  cltib  jii^t  Iteforfl  dinner,  quite  an 
aimijr  of  important  people  wore  coiijET«gated  there, 

•Aiidicka  ran  the  gantlet  of  the  critical  glances  of  as  critical 
a  group  08  you'll  find  on  earth,  and  the  word  went  round — 
no  one  could  remetnber  afterward  who  started  it — "Trpical 
Southern  gentleman!  Breeding  atieking  out  everywhere!  " 
So  welt  had  the  ii^tutc  udvanec  agent  done  his  work  that 
a  little  dinner  waB  arranged  on  the  spot,  and  Addicks  made 
nich  mpid  prngrw*  with  these  rcwrrved  and  conservative 
BoGtoniaDB  that,  by  the  lime  coffee  was  served,  conversation 
bad  re^aohcd  the  stage  where  it  was  nutuml  for  him  to  send 
tbe  waiter  to  the  coat-room  for  his  bunch  of  gas  papers. 
The  emissary  rclnmed  bringing  the  fur  overcoat  with  which 
Addicks  always  envelope  liitiisplf  in  chilly  weather.  Ad- 
dicks searched  the  pockol^,  aixl,  apparently  to  liis  surprise, 
discovered  that  they  did  not  contain  the  required  docnments, 
but  whcr«>  thoy  should  have  been  he  found  a  small  bale  of 
l,00O-<Iollar  government  bond.*,  containing,  one  of  the  party 
said  afterward,  at  least  one  hundred  certificates.  "  How 
careless  of  my  n«Tetary!  "  .""aid  Addifks,  nonchalantly  re- 
placing tho  packet  in  the  pockut  and  motioning  the  waiter 
to  take  the  overcoat  away  again. 

It  was,  of  course,  due  to  tho  admirable  work  of  his  ad- 
voncc  agent  that  iheAP  Monte  Cristo  effects  impressed  the 
cultured  little  set  who  would  have  laughed  to  scorn  such 
a  display  on  the  part  of  one  of  their  own  kind.  In  Addicks 
it  was  the  dazzling  eccentricity  of  tlie  wonder-worker,  and 
•0  excuBable;  and  the  free,  fls-ih,  earelet>e  exhibit  of  wcallli 
made  the  man's  conversation  and  subsequent  demands  seem 
natural.  Next  morning,  in  di«-U!«ing  the  work  of  the 
previous  evening  with  his  lieutenant,  Addicks  delivered  him- 
self  of  tho  wise  mnark:  "  Finance,  my  boy,  like  theatricals, 
is  dependent  for  suocees  on  the  .staging,  more  even  iJian  on 
the  actor.  My  experience  has  shown  me  that  men  tlio  worid 
over  arc  alike — if  you  properly  surround  tliem,  tl»ey  will 
biM  at  hissing  time  and  clap  at  applauding  time;  yes,  upon 
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the  way  you  etage  your  finance  pUyi*  dcfK-ndii  tlieir  aucccas." 
TL(!  fact  is  that  by  no  other  method  conld  this  scenic  artist 
of  finance  have  sot  his  plane  moving  »u  ra[H()ly.  The  man 
Ubi)  calculated  to  a  nicety  od  the  romantic  cupidity  bo 
aroiiHcd. 

AftLT  dinner,  Addicks  at  once  "got  down  to  buMneas": 
"  CienlleniL-n,  tny  project  is  as  simple  as  it  b  feasible  and 
oonetrvative,  for  I  wUI  touch  nulhing  but  couscrviitivp  en- 
tprpri«'s.  (ii^ntlenien,  you  have  three  grt-at  gaa  companies 
supplying  ihU  great  city  with  light,  the  Boston,  Roxbury, 
and  South  BoiHon.  They  ur«'  worth  nt  tlie  present  time 
about  five  million  dollars.  I  sm  going  to  buy  them  and 
spend  three  or  four  millions  more  on  a  new  company;  then 
I  sliull  comolidnte  the  four  and  turn  them  from  coal  into 
water-gas  compsniets  which  will  sell  ga^  to  yonr  people  at 
icBS  tJian  they  now  pay,  and  at  t)u>  same  time  niako  a  lot 
of  money  for  you  and  for  myeelf.     What  do  you  tayV 

This  waa  cerlainly  quick  action.  Boston-'a  best  was ' 
brcatblees  for  a  minute.  Then  Home  one  Biifg|;o8t«d  that  in 
BO  n-eighty  u  mutter  it  would  be  neceesary  for  solicitors  to 
investigate,  for  the  families  owning  tbo  stock  to  be  eon- 
fultcl  and  agrc«  before  a  projw-r  bnsig  eonld  be  arrived  at 
on  which  to  dispose  of  their  holdings. 

Addicks'  genius  was  equal  to  the  occssion.  "  I  rcgni, 
gentlemen,  any  HH>ming  haste,  but  this  is  the  situation:  I 
am  ^oing  lo  invest  fifteen  or  twenty  millions,  or  perhnjis 
thirty  or  forty,  in  city  gas  properties,  and  as  the  project 
will  require  quite  a  bit  of  financiering,  I  have  got  to  round 
it  up  at  once,  in  time  to  slip  over  to  London  to  lay  it  before 

ray  aswciates, , ,  and "  (naming  some  of  the 

great  English  lords  of  finance),  "  with  whom  yon,  ^'nlh-men, 
are  probably  well  acquainted.  I  think  you  will,  after  you 
have  given  the  matter  a  little  thought-,  agree  with  me  that  it 
would  be  a  minnke  to  postpone  the  oonvorsion  of  tlima^ 
nisfinificrnt  Boston  plants  to  the  wator-gan  sv-vlcm  until  after 
other  I'ilif*  1  have  in  mind  are  reconstructed.  You  see  we 
ran  turn  over  bm  one  Hty  at  a  time,  the  system  being  newj 
and  competent  engineers  and  builders  fpw." 

The  painful  thought  took  shape  in  the  tnioda  of  the  dtii- 
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ttnguisbed  little  gatberiug  liiat  it  Lboy  wore  not  careful, 
3Juiito  Cristo  juielit  actually  slip  out  of  tbeir  town  vitbout 
worktnf?  any  of  tnc  nroiiii^  golilon  inurvols. 

"  Jnst  wbat  is  jour  idea,  Mr.  AddickA,  of  how  tliia  gigantic 
pitH-o  of  l)Uiiiiio«8  could  be  doiR'!"  one  asked, 

"  Simple,  simple  " — tbp  great  Coloni-l  Sidlew  of  ©ye-woter 
fanii!  ii*v«r  louk<.-d  more  cool  and  unconcerned  vrlieo  eatliug 
ultcotion  to  ttie  fsctd,  "  100,000,000  of  pc^ogtlc,  two  eyt^s 
t'ich,  a  bottle  of  my  patent  eye-wash  for  each  at  a  dollar 
t  (rattle,  and  eyc-wunb  mudo  it  u  net  co^t  of  a  dime  n  barrel  '* 
— "  Bimplo,  ample;  you  name  your  prioej  I  pay  it,  and  the 
tiling  b  dou«." 

Some  one  pointed  out  that  tbe  gas  properties  were 
valued  very  bigb.  That  in  the  Boston,  for  inetauoc,  the 
par  value  of  each  xhari^  was  ?.'»00 — anil  that  il  wds  improb- 
able Mr.  Attdicks  could  buy  it  for  less  than — than  eight 
bondred. 

"Of  course,  of  course;  I  am  not  buying  gas  companies 
tbat  are  not  well  thought  of  by  their  prfsent  owiicrR."  Ttt- 
turned  Addicks.  "  I  think  you  underestimate  the  value  of 
tlx!  Boston  Company's  «Iu<-k  when  you  «ay  {SOO.  Natu- 
rally, as  a  conservative  business  man  I  wisli  to  buy  as  rea- 
•onably  a*  postiibic,  but  ii>  I  know  wbitt  the  future  of  your 
company  will  l«e  imder  tbe  water-gas  change,  I  consider 
tl.OOO  a  ifbarc  cheap;  and  if  you  say  *o,  will  take  it  now — 
majority,  minority  and  nil — at  that  price." 

This  was  strong  talk.  In  spite  of  their  proverbial  frigid- 
nuts  under  all  conditions,  Boston's  bext  bc^^nn  to  gel  Hdgety. 

"  Indeed,"  wont  on  tbe  Monte  Cristn  from  Philadelphia, 
"I'll  do  letter  than  tbat.  On  second  thought  I  will  give 
you  91,200  a  iibare.  Think  it  over  and  we'll  have  another 
tit-down  to-morrow." 

It  took  .\ddii'k.^  but  a  few  (Invi  to  trade,  fur  a1  each 
^llinc  the  ^la^iig  was  more  enticing  and  the  call  from  his 
ItiM  in  London  more  iu8i«t4-ut.  Minor  <lifHvultie!i  were 
JliagHHicently  waved  away.  A  number  of  scions  of  Boston's 
be#t  familie*  bad  good  paying  fiositions  in  tbe  dilT<>rent 
eomjinntes;  what  would  Jlr.  .\ddiek.*  i]»  with  lliem! 

Simple,  simple,"  he  replied;  "  double  tlic  time  of  contract 
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and  the  ^ularjr;  no  favor  to  tbem  or  jou;  good  men  are  very 
hard  to  get,  you  know." 

Oue  cpiwdQ  that  occurred  about  this  time  wa»  allowed  to 
get  iuto  priiit  whcu  the  stocks  uiid  bund«  wcru  U-ing  floated, 
bj  way  of  ebowiug  what  a  trciiiendoiia  fellow  Addicks  was. 
In  a  hired  b«ek  he  hud  driven  up  to  the  club  from  State 
Street  A  anow-«tonn  was  raging.  Aft? r  Addictu  had  been 
in  tbe  club  a  few  moments  word  was  brought  in  to  him  thut 
tb«  driver  had  found  bis  sable  overcoat  inside  tlie  earriage. 
Addicka  stepped  into  the  vestibule  to  apeak  to  the  driver, 
and  next  day  it  was  all  over  the  elub-houM  and  through 
the  **  Street"  that  the  prodigal  Philsdelphian,  overcome  ot 
the  thought  of  the  unfortunate  driver  in  hi»  soaiily  oldth- 
ing  exposed  to  the  eruel  storm,  liad  ^id:  "  My  good  man, 
take  that  eoat  as  a  preseut  from  me." 

For  the  truth  of  the  story  I  do  not  voneh,  nor  for  that 
other  wliich  explains  that  the  door-boy  who  spread  lhi«  tale 
of  generoaity  Haid  afterward,  wheu  di^-harged,  tliat  Addicks 
bimaelf  liad  told  him  what  be  had  dune,  and  at  the  same 
time  had  given  him  a  live^lollar  bill.  He  would  have  sworn 
the  moment  before  that  he  heard  Addicks  tell  the  driver  to 
take  the  coat  to  hts  aparlmenta. 

Addieks  got  what  ho  earae  to  Boston  for — the  Boston, 
Itoxbury,  and  South  lioiMton  Gas  eompanies.  He  did  what 
he  said  he  would,  built  a  new  one,  the  Bay  State  of  Uaua- 
chu«c(t»,  and  turned  them  all  into  the  Bay  State  of  Dela- 
ware, and  the  Bay  State  of  Delaware  turned  tbem  out  on 
the  public  in  exchange  for  their  savings  to  the  extent  of 
$lfl,000,000  in  the  fonn  of  Wnda  and  slock.  Addicks,  to 
use  his  own  language,  "  cleaned  up  around  (TiOOOiOOO,"  and 
tuned  to  new  fields,  fields  suited  to  his  pceuliar  geniua. 

A»  he  looked  over  the  TTnited  States  be  found  bat  oat 
great  city  which  bad  not  already  been  captured  by  "Staiul- 
ard  on  "  or  aomc  of  ita  disciples — Brooklyn,  N.  Y.  To  the 
present  day  Rogers  swears  Addieks'  only  reason  for  com- 
ing to  Brooklyn  was  to  hold  np  the  "Standard  Oil  "  "  Iruati- 
6catton.**  Addieks  retorts  with:  "I  saw  it  first."  Wbat- 
arrer  lh«  facts,  in  1892  Rogers  in  the  midst  of  toginug  the 
diflcreot  companies  was  surprifcd  and  angered  lo  &nd  that 
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Adclicks  bad  slipped  id  ahead  and  had  fiecured  one  of  tliow 
nrfiwrtitj  to  the  ifuocoiui  of  his  pluu.  Ho  quickly  served 
notice  on  the  mau  from  Delaware  to  "git,"  and  AddiclcA, 
flushed  with  an  unhrokon  chain  of  nctorivH,  as  promptly 
rctumc^J  the  nolice  with,  ivrawled  across  its  fm-e,  a  variation 
of  Bogers'  pet  phraBO—for  it  must  he  rctnemhcrod  Addioks 
never  "cusmm" — "  I'll  xeo  you  in  heuveii  lirst." 

If  there  U  any  one  titue  when  Henry  II.  Rogers  is  quicker 
of  action  than  any  other,  it  is  when  titit  notice  to  "git "  in 
a  frtork  dcnl  has  lieen  rPtnrned  with  "sasB." 

The  ink  was  hunlly  dry  on  Addiektt'  answer  before  th<» 
Uanter  of  "  Standard  Oil  "  and  his  hosts  were  upon  him,  but 
not  where  the  Philudelphian  lookoi)  for  thcni.  While  ho 
awaited  their  attack  in  BrookKoi.  N.  T.,  he  received  a  aeriea 
of  hurrytip  eiilk  from  his  liiiitenimts  in  Boston.  Ropers 
had  Ixrnght  the  insignifieant  Bronkline  Gas  Company,  which 
Bnppliod  f^AB  to  one  of  the  suhnrlxs  of  Boston.  It  was  only 
a  t^OO.OOO  affair,  but  it  possessed  charter  rigbl.i  to  come 
fatto  toy  and  all  of  the  streets  of  Boston.  This  was  a  char- 
aoteriHlirt  "  Stnndanl  Oil  "  attack.  It  came  ont  of  a  clORT 
sky,  and  liefore  the  public  had  even  a  warning  of  it  they 
wore  witnessing  a  war  which  looked  as  though  it  had  been 
years  in  maturing.  Kogera  lot  it  become  public  knowledge 
that  the  entire  "  Standnnl  Oil  "  forcea  were  to  be  brought 
to  bflkr  to  crush  Addicks  and  that  untold  millions  would,  if 
BteoMary,  l>e  spent  in  the  effort.  In  reality  he  had  most 
carefully  mapped  out  a  cyclonic  campaign  which  he  believed 
would  not  call  for  an  expenditure  of  over  $500,000,  and 
which  be  was  sure  would  in  a  few  months  drive  Addjcks 
oat  of  Bivxiklyn,  X.  V.,  and  bring  hitn  to  his  knees  in  Boc- 
ton.  Ilis  fight  began  in  earnest  in  L8<J4.  Gas  in  Boston  was 
$1.S5  per  tJiousand  enhic  feet,  and  the  rate  yielded  a  good 
profit  to  the  Addicks  companies.  Rogers  served  notice  that 
he  would  iiiirnllet  with  the  Brfiokline  ('onipiinv  every  pipe 
of  the  different  Boston  companies  and  would  reduce  tho' 
price  of  gas  to  $1.  Simultaneously  he  attacked  Uic  Addicks 
itodu  and  bonds  in  the  market,  his  charters  in  the  Legisla- 
ture, and  took  away  from  him  the  contracts  to  nnpply  the 
municipalily  of  Boston  with  gas.    For  a  time  Addicks  struck 
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bat'k  ifflTtgely.  Then,  as  tho  fight  hccame  hotter,  he  gnre 
it  up  ill  Brooklyn,  and  concentrated  all  hig  nwouires  on 
repelling  the  siivnge  inroads  Rogers  was  making  in  Boston. 
By  tJiis  time  the  contest  had  grown  to  mieh  proportions  and 
so  niiifh  bad  Mood  had  been  i'iigen<Ii_Te<i  that  Rogere  de- 
clined tn  he  mollified  by  Addidis'  surrender  in  Brooklyn 
and  refused  to  retire  from  Boston  iuiUms  Addieka  repaid 
'■  Standnril  Oil's  "  entire  outlay  and  got  down  on  hii  knees 
in  public — a  demand  that  called  forth  ono  of  Addieka'  sar- 
dotiic  umiles. 

Addieks  had  at  this  time  additional  difEcidtie«  to  face. 
He  had  spread  out  his  financial  eommitnients,  and  now  he 
found  his  gtoeka  and  bonds  all  docUning.  It  wa«  obvious  to 
State  and  Wall  streets  that  Rognn<  was  in  a  fair  way  to  driTO 
the  buccaneer  from  Philadelphia  to  the  wall. 

It  19  at  this  stage  that  I  c^jmo  into  the  story. 


I 


* 
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CHAPTER   Xn 


8T0CK-BltOKEi{8    NOT   Al.I.    BAD 


JOHT  h«re,  before  plunging;  tlcr-iKT  iutrt  tlic  current  of 
evonttt  which  led  1ft  the  organiKation  of  jVmalgamatc^t — for 
what  hait  gono  before  V6  only  that  whioh  I  deetu  ncccsMry 
setting  for  the  story,  riwe*«iry  in  order  that  mj  readers 
may  clearly  take  is  its  meaning — it  is  only  fair  to  them  and 
to  rtiysf-lf  for  nic  to  nuy  thiit  my  Hf*  h«»  heen  spent  in  the 
eUfck-tiiarket  for  the  purpose  of  gain,  I  have  never  in  my 
stock  operationa  eet  Riy«elf  up  for  a  philanthropic  nor  in 
■ny  way  posed  as  a  reformer,  nor  pretended  to  be  a  bit 
better  than  t]ie  busineiM  I  had  uhuMC-n  for  a  livelihood. 
From  the  6rst  day  nntil  now  I  have  endeavored  to  keep 
atrictly  to  the  prineipic  that  I  would  never  knowingly  do- 
eeivc  any  man,  woman,  or  child  who,  otit  of  confidence  in 
me.  risketl  their  money  in  (^peculation  or  inveatment.  At  tho 
same  time  it  ahonld  be  remembered  that  the  atock-brokcrage 
boaioow  often  maken  queer  bedfeDowH.  Moreover,  tho  trus< 
cbiek-operator  ia  xometimoK  tempted  to  buokle  on  hi»  armor 
tad  get  into  an  exciting  fight  solely  for  the  combat's  sake, 
and  then  he  may  not  lie  over-eonoemod  about  the  rights  and 
wrooga  of  the  contention,  if  upon  both  sides  are  lined  up 
professional  captains  of  linance.  Tho  minititer,  tho  college 
professor,  the  dry-goods  merchant,  may  exclaim  against  this, 
but  thev  have  never  known  the  dolieioua  tingle  which,  since 
the  abolilion  of  the  tournaments  of  old,  can  be  felt  only  on 
the  gn>at  tinaocial  l>attlcjields.  If  the  critics  of  the  stock- 
gambler  eoulil  be  put  through  n  single  minute  of  n  thousand 
1  hare  known  they  would  be  less  brash  in  their  denuncia- 
tima.  And  let  it  bo  remembered  that  in  these  tcrrifle  dollar- 
war*  there  is  ss  much  opportunity  for  heroism,  for  generov 
ily,  for  kindly  deeds,  as  ever  physical  fighting  aflfonR     1 
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read  hero  in  the  pupors  of  the  noblA  act  of  b  cftptAin  in  tlie 
nnvy  who  has  taken  hiit  Iif<^  in  his  hands;  in  another  place 
of  a  rich  man  who  ha-i  given  a  million  to  create  a  char* 
itjr.  On  the  same  page  that  thcao  men  arc  eulogized  I  will 
find  references  to  "  Jim  Kee-ne,  the  stock-gambler,"  etc., 
"  hearlle:^,  »ouIle!»  stock-flharp,"  etc.  "  Jim  Kecne.  Stock- 
gambler,"  kccpa  no  press  a{;cnt  to  flaunt  hi^  kindlv  ncl-s  bnt 
from  the  noble  things  I  know  he  has  done,  and  the  things 
others  with  whom  I  am  personally  acquainted  know  he  hoa 
done— men,  women,  and  rhildren  saved  from  miserv,  pain, 
and  death,  at  the  risk  of  ruin  to  himself — I'll  warrant  tlic 
celestial  mtoII  jthows  to  hi!<  record  as  many  deeds  of  mercy 
and  noble  daring  as  arc  credited  to  any  soldier  or  philan- 
thropist who  has  achieved  worldly  fame  in  recent  yeara. 

The  desire  for  sudden  wealth  U  Htroog  in  all  parta  of  our 
American  community.  Mon  want  money,  and  women  too, 
for  a  score  of  reasons — some  good,  some  bad — and  (he  stock- 
market  itt  the  magical  phice  where  miraele-s  occur  and  dollars 
multiply  themselves  overnight.  Tlie  agent  for  all  the  cupid- 
ity of  the  world  U  the  stock-broker,  end  ho  aecs  life  from  a 
strange  angle. 

Ilundreds  of  letters  come  to  me  dntly  from  all  kinds  of 
people,  who  have  no  other  call  upon  me  than  their  belief 
that,  having  at  some  previous  time  profitably  followed  my  ad- 
vice or  advice  credited  to  me,  they  have  a  richt,  when  "  the 
papets  My  "  I  um  doing  or  going  to  do  thi»,  that,  or  thu 
other  thing  in  stocks,  to  come  to  me  with  their  troablea. 
In  1899  there  reached  mc  from  a  woman  a  picture  of  her 
husband,  herself,  her  three  children,  and  the  aged  father 
and  mother  of  her  husband.  I  wish  I  inieht  print  it,  but  I 
dare  not  through  fear  that  they  would  be  recognized.  The 
letter  accompanying  it  was  one  of  the  most  touchingly 
pathetic  I  have  ever  read.  I  investigated  the  case.  The 
■tatesieuta  made  were  aleoluli'ly  true.  The  woman's  bua- 
bftnd  was  the  cashier  of  one  of  the  small  national  banks  in 
one  of  the  old  towns  in  a  Kew  England  State.  His  father's 
brother  had  been  cashier  before  him.  The  family's  past 
was  thickly  strewn  with  all  those  simple  honors  and  good 
things  which  are  so  often  the  heritage  of  faniiliea  of  the 
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old,  solf-rpfipti'tin^,  Gud-ft-arinp.  middle-class  comtDunitiea 
>f  New  KnglniiJ  and  like  Inng-settleii  swtion*  of  tlio  toun- 
On  bis  dpfltb-bcd  the  uncle  coafesaed  that  for  years 
had  carried  upon  tbe  books  of  the  bank  a  shortago  which 
nd  arisen  from  mintskes.    Her  baiband,  to  keep  the  fam- 
ily's name  from  stain,  had  continued  to  kcop  tbiti  bnriod, 
rhirh  was  an  euiiy  tbin^  (o  do,  as  wlion  )io  wan  moved  up  from 
iiller  to  cashier  at  his  uncle'fi  death  the  two  position;!  were 
Jinbined  into  one.     The  wife  explained  that  hor  huxband 
let  her  into  th«  fearful  (weret,  ntid  together  they  had 
led  it  until  it  hud  ciilen  itD  way  into  tlieir  hearts.     At 
ft  the  man  oould  no  longer  stand  the  strain.     He  had  fol- 
flowcti  my  printed  sa^niigs  about  tlie  market,  and  now  had 
tnude  tlie  fatal  plunge.     He  had  hotight  upon  margin  3,000 
Bhan>e  i,{  Sugar  stock  to  see  if  it  were  not  poaaible  to  make 
Dp  ijuickly  «  shortage  of  over  #20,000,  becntise  I  bad  diiid 
■Sugar  was  going  right  up;  and  then  horror  of  wors«  than 
|dcath  had  seized  the  wife  and  nlie  had  given  me  the  nwful 
secret,  and  a  description,  a  word  picture  of  what  would 
I'n  if  I  had  miide  a  mistake 

lio  could  go  no  further.  She  did  not  need  to.  I  read  the 
Br.  I  saw  the  picture,  and  even  I,  who  bclicfed  mywif 
Dm  long  yeara  of  experience  with  such  affairs  immune — 
too,  breame  horror-strioken.  It  was  no  affair  of  mine. 
bail  not  anid  Sugar  v/aa  going  up;  as  is  often  the  ctuie,  some 
newspaper  had  printed  what  another  operator  had  said  and 
lited  it  to  me.  I  wan  not  even  operating  in  Sugar,  nor 
It  the  time  particularly  interested  in  it.  I  could  not  return 
Ithe  Jclter  nor  have  any  eoniniunication  with  tliese  persons 
Jwitboul  in  a  way  beeoming  their  accomplice.  The  woman 
Ihud  said  that  with  the  purchase  her  husband  had  given  orders 
[to  aell  the  atoeks  nt  twelve  points'  rise. 

Try  as  I  might  to  look  at  the  matter  in  a  col(t-blooded 
bttsumH  way  (be  picture  himnled  me — the  old  gentleman 
^[)niud  of  bis  family's  long  record  of  mturdy  honesty.  th«  old 
linotlier's  faith  in  her  boy,  the  wife  seeing  on  each  of  her 
thil(In-n  the  brand  of  a  felon  father,  and  the  husband  wateh- 
ing  each  day's  market  prices  to  see  whether  they  bad  brought 
him  a  verdict  which  meant  State's  prison  or  pcnuaiivnl  ro- 
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lief  from  the  baunting  fear  which  had  become  his  acvrM>- 
abwnt  sliadmv;  and  I  rcml  und  rercnd  tho  vloung  liticu  of 
■the  faithful  wife;  "  Mr,  Lawsnn,  you  will  put  Sugar  np! — 
[  jou  surely  will,  just  thifi  once — and  we  wij]  teaoh  the  cliil- 
dren  to  pray  for  yoii  luid  yours,  and  Ood  anitwers  tbi«  kmd 
of  prsyors,  you  know  lie  does." 

Die  piclnrcr  hnunted  uie;  I  saw  it  in  the  murkct  prict-s; 
1  heard  the  story  in  each  tick  of  the  ticker  and  each  rustle 
of  the  tape;  and  every  time  my  eye  cauj^ht  "SCO,"  the 
fitock-exclinnge  abbrerintion  for  Sugar,  I  winced,  aa  one  does 
at  the  dentist's  probe — well,  I  could  not  Ataud  it  I  deter- 
mined to  put  up  Sugar — that  ia,  I  deU'nnined  to  try. 
Little  the  woman  knew  what  she  aaked  when  she  wrote: 
"You  will  put  up  Sugar?"  She  had  read  that  a  stock 
operator  works  magic,  but  it  bad  never  entered  her  head 
that  )ii)t  wand  was  a  otick  of  dynamite  a  tbnui^nd  limes 
concent  rated —a  stick  of  d\iinmite  Ibnl  the  law  of  stock- 
market  avcruges  shows  goes  off  in  his  band  nine  out  of  every 
ten  lime*  it  is  handled,  and  that  when  it  goes  off  there  is 
nothing  more  for  the  handler  but  the  niiuistor,  tbt  Sowers, 
and  the  bead-«tone;  indcwl,  often  the  cxploiiion  leares  noth- 
ing with  which  to  buy  even  a  bead-stone  I  Little  she  Ihougbl 
that  it  niif:bt  HtraiD  the  n-eulth  of  the  Hank  of  England  to 
move  Sugar  up  twelve  pointa.  I  moved  it  up,  and  it  went 
,•0  easy — oh.  so  easy!  tliat — well,  I  will  let  the  first  detcrip- 
'tion  I  pick  from  my  scrap-book  from  among  a  hundred 
from  the  daily  prods  tell  the  story: 


I 
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[FVom  the  Aovton  Journal,  Slarcb  17,  180B] 

LAWSONB  LUMP 

en  coPTBB  BVMMrmHED  wrra  qcAitTER  or  a  un^joN—iUDK  ir  nt 

SOOAS   TnVKUlAy    tH    two    HOUKS'   TKUtlNO 

A  (|unrt«r  of  a  million  in  a  dayl 

That  was  TbonuM  W.  Liiwson>  rprord  for  March  10,  1890. 
lite  celebrated  "  Ibltironed  King  of  Stale  Htrvot "  was  on  top  of 
,tbe  Sucar  marlcH ;  llutt  is  tbe  reasoo  of  it  all. 

Sunr  m»  tbt-  IjIk  card  of  Modi  •pri-iiUtiMi  yvsUftlay. 
Indeed,  the  stock  had  otMi  of  tlie  wildest  days  in  its  huUiry,  and  its 
U)d>  prioe— 9170 — reached  amid  gnat  exdletneot— is  the  bq^icBt  ou 
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racord.  Tbe  ^nilation  was  somMhing  trpm^ndous,  and  it  has  been 
Ibrouih  the  aprculiitlcti  itioi.  the  (lenpln  who  tiavp  linen  Xin<lt-T  Ihe 
InipliMnii  that  tba  markoU  writ-  dnfUnjc  into  n  dull  and  tinintontxting 
Modhioo  h^vt  had  a  sudden  awakening. 

Proin  Uie  onening  it  quirkly  lulvnarad  lo  149,  rrccdcd  a  point  or 
TTiorr,  and  ahomr  after  noon  sUrted  sharply  upward.  The  demand  for 
il  rtunf  an  rapidly  tliat  the  taoc  oould  not  lueep  up  with  it,  and  ihe  ex- 
utemenl  rtpw  as  ihc  drDiutid  incrwwwi.  Tlic  jioencs  on  llic  floors  of 
huth  llu:  S'l'w  York  and  locoJ  boards  were  most  cxriling.  Blocks  of 
£00  wad  1,000  oharca  rhanxMl  IuumIs  frequeutly,  iiud  iil  one  uuw  iho 
quatvtioa  in  llw  Boston  nwrkct  was  fully  four  poinlji  hrhjnd  that  of  the 
Ntrw  Yoric  lial.  Tlte  small  amiy  of  shorts  scrambled  to  get  cuveri'd  up, 
and  evnybody  wim  in  a  fcvi-r  of  wild  cxcttcmrnt  over  the  marvi'ItouH 

ivemenU  Itcforo  it  had  cutminat«d  th?  price  reached  170.  or  a  gain 
I  twentV'niiie  puiota  over  tbe  opeiiiiig— the  most  raiurkiible  di»pl»y 
'of  streo^i  in  k>  short  a  pcriml  of  time  ilukt  tltiK  remarkable  slock  has 
levrr  shoim. 

Broker  Lawaon  did  the  buying,  and  while  llu-  rxdlemeiit  was  ruii' 
ning  high  he  bought  frr<>Iy.  (fc  bud  t.^keti  20,000  ^huros  all  toUi  l»rforr 
the  advaiuv  had  fairly  gotten  under  way  at  from  1-13}  to  144.  At  170 
lie  gave  an  order  to  adl  20^000  Hharra  nt  a  liinil  of  l.^'i,  and  obtained  aji 
Bverags  of  over  100,  thcn?by  netting  on  oslini.iled  Knug  pmtit  of  S2.W,- 
000  or  more  within  two  hours.  Awod  na  tu  whether  the  etrcnetb  in 
Sow  BKuuil  a  M-itlement  of  Uio  Sugar  war,  Mr.  Liiwi»n  luniled  and 
am:  "llwre  hnj>  never  been  any  Sugar  war," 

Tbe  eonacrvative  peo]>lo  on  the  Street  are  disposed  to  regard  the 
«diolc  luoveincnl  as  a  piece  of  ele^'cr  inauipuktion. 


pVom  the  BMlon  Herald,  Mart-h  16,  1890] 

Mr.  Thotnas  W.  I^awson  was  the  mover  in  the  deal,  and  his  orders 
te  20uOOO  shares  early  in  the  day  excited  ollipr  buyiiiK.  which  ejitain- 
saoM  the  &.4to<iiNliiii);  riiw-.  Wliiit  jMNiit  Mr.  I_iw.-«>n  lind  to  trails  nfion 
Is  his  own  asset,  if  l>e  had  uny  pninl,  tind  it  would  not  m niter  so  far  as 
ihnrvcfitwaseoneeTned  whellier  he  liad  a  ixjiiit.  Tlie  market  waa In  a 
pwtioii  14  ropond  to  orders  of  tlicse  (hmc-ii.iiiiiiH,  and  it  did  respond. 


[From  the  ,V«f  VwJt  Journal,  Marvli  17,  IS99] 

Tbe  freoxied  brokers  fought  like  madmen  around  tbe  Sugar  po«L 

[  llie  wildest  nn  of  excitement  prevailed  througliout  the  day.    Tlic  rest 

of  lb«  door  was  nraeticatly  abandoned,  and  brokers  crowded,  pushed, 

(Jbowed,  and  yelled  frantically  in  their  efforts  to  lill  orders.    There  was 

nn  wunin^    The  suddtoi  jump  of  the  stork  ahmrwl  threw  the  brokejv 

t  into  a  panic.    Uen  beeaiDeferocioti.tintliHrcRortfitofiUordcre.  Those 

Ion  the  outade  made  wild  rushes  to  Kct  into  the  whirlpool.     Hen  who 

I  K«r>i-rnl1y  ralm  fell  over  eaeli  ullii^r  in  their  exdtejnent.    Seiirr-.H  of 

iwbippcd  the  air,  and  men  yelled  thcnuwlvt«lK»usc.    So  great  was 


FRENZIED   FINANCE 

the  <Iin  and  so  campiKt  the  ^elUng  nowd  that  tfaoeo  on  one  side  of  th( 

poat  did  not  know  thr  hiddiiij;  en  the  other.     At  nne  pCMnt  Su^iar  was 

ligww  >t  ISO,  and  live  feet  away  it  was  brjnieia)i:  164.     While  alnioBl  at 

iatm  B-leoglh  farther  awuy  it  wan  goiug  at  ItiO,  and  farther  around  the 

Fponatlir^. 

I  The  cxdtcinont  became  gnieul  aiuong  the  ofliees  of  stock-brokers 
tiaa  the  newa  Bev  on  the  lU-ko-.  Jlembcm  tif  ririiiH  wlnt  were  not  on  the 
^'Boor  gathered  about  Kie  tickers  in  exoitnl  grouju  and  watched  tlie 
pyrotechnic  SuclUKtions  of  Sugar  to  the  cxclusiou  of  all  oiliei-  alotka. 
Inc  ({iiotntioiis  cune  out  at  two  aiid  three  poiiitA  apiu-l.  Oni;  minute 
Uic  sloek  wiu  away  up,  and  tlie  next  it  M«med  lo  fall  ho(>eletvJy.  Then 
it  would  afi  suddenly  soar  upward  agun.  It  reached  17U,  and  in  fire 
ininutva  it  was  down  ta  152. 


[Prom  ttte  Boiton  PoM,  March  22,  1899] 

Late  in  the  aftenioon  Mr.  Lswaon  wa«  induced  to  give  the  foUowing 

explaiiatiiiu  <>(  Iuh  tnovementa  In  Su^ar :  "  You  know*  it  is  not  onndudw 

I  to  llic  hcjdth  of  lui  ncliw  o|>criitnr  lo  talk  on  what  be  in  doinic,  for  if  he 

enpecta  to  retain  liis  hirsute  adoi'nmeut  he  muxt  either  keep  jumpinK 

so  lively  that  imne  of  the  expert  scalpere  who  haunt  tlte  junKlcei  of  Wall 

Street  can  find  him  Ionic  cnouxb  in  one  npol  to  cut  the  tloor  from  under 

I  him,  or  he  must  envelop  liim»elf  in  mystery  ra  deuae  that  all  8C«king  for 

'  hiin  will  Kruw  color-blincl ;  Iml  (ni  thia  parlieuhtfooiDinodity — Sugar — 

I  can  depart  from  the  xlaudard  formula. 

"  I  have  been  twetil  v-niiic  yeoro  dodging  the  9calpUtg-kni\'e8  of  Wall 

rSticct  CooiBoohc*,  aotf,  altltou^  1  am  ittill  here,  I  have  many  pbc» 

*  on  my  head  nhere  the  bsir  refuses  to  ktow,  and,  atraii)^  to  tell,  almost 

all  Uie  luire  Spota  are  labelled  'Su^nr.      I  su|>poac  tliat  I  ba\'e,  during 

Ihr  tiruil  ten  years,  contributeid  money  enough  lo  Snatr  lo  endow  a  fair- 

I  Bwd  asylum  for  taiUciB  bears.    It  has  never  eeemed  to  matter  whether 

'  I  bought  or  (old,  went  long  or  short,  the  dollars  which  I  aeciin-d  by  the 

rjoployment  of  pick  and  abovel,  brawn,  muscle  or  gray  matter,  all 

aeemed  to  follow  one  another  into  the  relcnthue  maw  of  that  modem 

I  Bacrhnrino  Tilanotherium. 

"Way  back  in  ISOO  1  invested  the  pro6u  of  my  Lamson  deal — 

[  t700^X)l>— in  lO/XN)  Sugar  at  K4,  and  in  ii  few  <Uy»,  amiil  brilliant  Ibv- 

'worla,  I  bade  it  adieu,  when  it  gracefully  dr(i))fied  below  50.    Again, 

four  yean  ago,  I  deeii:led  1  could  makp  no  lielter  lotip-time  in%'eslment 

of  $7UII,U00  or  S800,(XN)  Htectric  itroitl.t  (bun  to  abort  Sugar  troiu  61  to 

I  To.     In  eleven  day*  it  took  $1 ,500  more  than  tay  prolita  to  oven  Up  my 

"Thinking  tbcMr  tliingH  nvirr  of  late,  I  determined  (o  make  a  final 

detnanil  on  B«tute  and  relcnllcvn  Wall  Street  for  my  a<:euniutalod  dtv 

Lposate— a  kind  of  please-give-me-back-iny-loaMa  denuuitl.    1  carefully 

I  loaded  up  two  weeks  aAO  tu  the  extent  of  20,000  Sugar  in  the  thirties. 

■ad  (tcKng  tlie  atmoHphcro  was  rodntent  o(  opportunities,  last  Friday  I 

bought  XflOO  RMTo,  tbo  Ust  ifiOO  of  whhJi  in  a  rather  o^wn  and  frank 
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WKy  that  seemed  but  (air  to  loy  icatpiag  Nev  York  friends.  Well,  you 
know  the  rc»t.  It  took  firr.  1  clcniird  up  itometluiijc  nvrr  tTWjOOO, 
■Dd  put  (rut  a  short  lioe  of  30,000  eliafra,  iW  lost  of  which  I  have  cov- 
ered  today  at  something  over  tSMfilM  profit,  gtiuiigu  as  it  may 
Mcm,  I  wan  fjuii.  I  have  (truck  a  l>aJancc  with  Sugar,  and  it  gpU  no 
tnoro  of  my  iiiof  icy. 

*'I  atn  (ifif  uf  the  Tvw  Bostoniaiis  urlio  are  contented  to  live  in  the 
knowledge  that  Wnit  t^troot  i»  too  big  and  bright  hhiI  cut«  a  mptropoli- 
tan  ceutw  for  couiil/y  boys  to  moiikey  with,  aiid  you  uoi  say  I  aiii 
■o  tickled  to  gel  back  my  bait  thai  1  will  never  aiRun,  newr,  wander 
■way  from  home.  There  is  one  moral  that  may  be  drawn  by  Wall  and 
Stale  Mreela  from  the  last  few  days  iu  Su^ar.  It  ia  this:  It  is  not 
iHiuaai]  Itxlay,  any  man  tliiiii  il  was  in  obi  (tnyit,  to  work  deals  witli 
talm  itoioa  or  fakes.  In  doing  what  I  tlid  in  Sugar  I  depended  on  no 
Caikes  nor  ttodea.  I  aLmply  followed  Cliurley  OsbOTiie's  old  admonition : 
'Ifytwwaiit  toltullntoekB.buy  'cm.  If  you  want  to  bear  'em,  itell  'em.' 
I  bought  'cm  and  1  sold  'cm.  These  are  Sugar  facta  aa  far  as  my 
OBTeoieQtA  have  affected  themi" 


For  v«ani  after,  even  up  to  to-day,  this  yarn  turned  up 
in  tJie  pffs-H  in  different  parts  of  itip  worlcj,  and  every  time 
I  read  it  I  ciiuc-kled  to  iiiy»rlf,  for  1  see  a  \ng  manly  fellow, 
president  of  a  hank  now  and  asking  no  odda  of  any,  for  he 
can  buy  3,000  ehnrts  of  Sugar  at  any  time  and  draw  his 
rtirck  to  pay  for  it  against  a  bank  account  honestly  earned 
since  the  day  his  wife  U'role  lliflt  letter. 

And  I  9ec  a  grateful  mother  teaching  three  youths  to  say 
R  eertain  prayer,  and  then  I  forget  the  critics'  scathing  ser- 
tuons  against  stock  gniiiblers.  It  does  not  pain  me  wben 
my  own  children  ask,  "  Why  do  thoy  say  such  awful  things 
about  the  stock  operator?"  I  answer:  "  Oh,  they  mean  no 
barm;  they  don't  know  the  stock  gutnbler  they  write  about." 


OKK  OF  TUK  SYSTEM  S   8IIAl>OW8 

That  my  readers  may  not  drop  this  chapter  with  a  fatsfl 
iilea  of  llw  rOHulla  of  the  sflock-lirokvr'a  efforttt  to  "  live  and 
let  live,"  I  will  give  them  an  illustration  of  one  of  the  ootm- 
lerbnlanoes  of  the  law  of  componsntions. 

In  ihe  same  year  wilti  (lie  Siignr  frnnsartion,  in  an  evil 
momcDl  uiy  mail  bruii^hl  me  tlic  following  lellvr: 


FRENZIED   PIXANCE 

DtarSir:    I  Ka^'o  rniH  with  iiitcreat  your  procbmiktiiiii*  ii 
"Coppcta."    I  ani  not  a  rich  num.  but  I  have  abuul  $20,000  lyiiia  iJBb 
wbHtt  I  aluMld  Bkc  to  add  to,  euid  will  put  It  into  uiything  you  tuivia& 


The  writer  rocoiv<Kl  tlio  following  uiuwor  from  tay  mc- 
rotary; 

Mr,  Lamon  instrucU  me  to  day  he  remved  vouf  lett«r  of and 

he  ktiows  no  better  inveMinent  thitn  Ibi^  Mook  of  the  AmidKunutvil 
Copper  Company,  which  will  br  olTprpd  for  public  subecription  nest 
WMK.  In  the  odvertiBiiis  which  will  accumpuiiy  the  offer  vuu  will 
iioU-  timt  it  iM  to  pay  R  per  ii'.iit.,  ix  now  lUkniitiK  IQ,  and  .ibouM  hpU  n.t 
91'fO  or  $200  per  fihnre.  It  will  be  oiTered  at  par.  Not  only  dooa  Mr. 
lAn-wu  pereoiiidlv  believe  in  every  word  In  the  ftdvertis'ioeiitB,  but 
thi-y  »rv  vouchr-il  for  by  mch  tnuii  iliii]  iniitilutionK  iw  llin  NationiLl 
City  Ilank  of  New  York,  Henry  H.  Ko^rs,  William  Kockofeller  oiid 
utJwra,  wboee  nunes  ure  eynoi))inoua  witJi  tuiei.'Ms  in  buiiiiie«  alTatrs. 
Mr.  L«w»oii  doM  not  hesitAlc  to  lulvisc  you  to  invwt  your  $20/100  in 
thia  Block,  provided  ^'ou  are  not  looking  for  an  inwsUnefil  thai  is 
ahaoliitely  safe,  that  ta,  oike  thai  should  not,  in  ilneae  times,  pay  you 
(iviT  r{}  or  4  i)cr  eent,;  but  it  you  are  lookinjt  for  a  •cfni->i>p<'ulat,ivc 
tnveeUnent,  that  is,  one  thai  will  pay  you  over  6  per  cent.,  and  where 
Uie  chanoes  are  good  fur  large  pmbts,  lie  recomiuenda  this  stock. 

Latvr  I  received  tlic  followiitf;: 

Upon  your  advice  I  pureliaeed  200  shares  of  the  Amalgamated 
Rlocfc  at  tlOO  per  share.  Wheu  the  stock  dropped  to  80,  rvnwnibrrinc 
your  Btrang  advice  1  purcliascd  300  aham  more,  nnd  after  it  had 
advanced  to  120,  thinkiriK  it  watt  surely  going  to  tbe  IBO  or  20U  you 
mentioDcd,  I  boueht  1,000,  puttiiic  up  nty  liMI  sharM  as  marpn.  It 
htui  now  drapped  rack  to  100,  and  tne  ouuiy  HtorirK  I  read  in  (he  pajwn 
anr  cuiixing  me  much  anxiety.     Itoyou  sUII  believe  as  you  lirst  wrote 

DM? 


To  which  ho  rereivix)  the  following  answer: 

llr.  IjBWSon  instructs  me  to  say  he  reueired  fmira  of .    ISs 

'-faith  in  the  Amalfounat4>d  property,  tlie  men  who  control  nnd  nuuiase 
tt,  nnd  the  atoek  i*  the  Mirnr  im  it  aln'uyii  luw  tovti.  lie,  like  ynuraeU, 
added  to  hin  holdings  a(  120,  and  as  hicli  ils  121),  nnd  kmwintr'wlial  lie 
ilona  alwtit  the  pn>p«rtv,  niid  wbnt  iIh-  men  who  contrxl  ni)d  nuuiage 
it,  and  will)  whom  he  tH  inlinuitr-ly  owNxiatecl,  say  to  him,  lie  cutinol 
believe  tlie  vamii  wliirh  ure  upjieahng  in  tbe  praa  an-  olbet  than  tbe 
«-a|Kiriii^  ol  those  stix-k-market  erilios  wlio  must  write  their  oplidona 
■if  |in>niineiit  bIocIch  even  though  tlMy  have  no  niHtu  of  actually 
ki'owiiig  anything  about  iham. 
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While  Kir.  Lawson  regrets  tliat  you  tuvc-  spread  yourwir  out,  u 
you  Nty  in  ynur  letter,  he  can  onljr  answer  your  queatioa  by  tbi'  almve, 
to  wit,  hU  f^th  in  AiiiAlgunM«l  M  the  some  tut  from  tb«  bogutiiinj;. 

LatPT  I  received  tbe  following  from  one  of  the  penal  in- 
dtitutions  of  t[ie  country : 

You  wiD  ohtervt  by  tlie  postmark  on  this  letter  my  praaent . 
of  roaidcfM*.  You  probitbly  knew  thiit  Ix-Jon:,  ns  the  preai  haa  '. 
math  to  ay  about  me  or  tal«. 

I  Iruft  you  ukI  your  luModates  are  satialied  with  vouraelveB  when 
jnou  ofanrw  the  hell  you  haw  caused  others.     Wlicn  I  Gnt  wrnle  you 
about  the  Amnlpunated  stock  I  was  an  honest,  prDsi>erou8  man.    I 
had  mver  cauunitlcd  a  erima  nor  done  any  icrciit  wruiif;  la  my  Tellow. . 
bOD^t.    Itdying  upon  what  you  said  publicly  and  the  weli-kuowc' 
mord  of  the  Rockcrellcnt  nnif  ihrir  iiartiirnt,  I  ruiiituilted  acts  which 
I  now  know  to  my  evi-rl:u<ling;  sorrow  I  should  not  liavT  eomniittcil. 
I  had  Tta  intention  of  duinj;  wn>iiK>  but  wlien  I  saw  ruiti  slarinfc  me  in 
the  faw  I  used,  w  I  wppoKcd  only  temporarily,  funds  inlrustcd  to  nml 
to  proleel  my  stocks  from  being  uaughtered  at  declioiog  pliou  by  the! 
Hharks  of  Ixokcm  whom  I  ck-jilt  with.    Tlie  rest  is  the  old  story.    M^i 
wife  and  ebildivn  are  disgraced  and  o|>prMM)d  with  povTrty,  nn<l  I  am 
MTving  a  fim  years'  aentence  in  this  mstitution,  buoyed  up  only  with 
tha  hope  that  I  may  live  to  fnee  ynu  mid  your  kind,  that  you  miiy  huve 
Ibe  pfewKtre  of  seeing  the  wreck  yoii  b»vo  wrought—in  the  hope  that 
I  may  sattsry  a  deaire  which  iiigbt  and  day  Rnaws  at  my  very  huuI,  a 
dcniv  to  say  to  you,  face  to  facr:  "  I-nok  upon  n  mnn  who,  nltboitgh 
a  branded  eriminal,  ia  aa  much  better  thnn  you  and  your  aaaociates  as 
ti  ta  ponibfe  tor  one  to  be,"  and  to  ask  yuu  huw  rour  wife  and  your 
ofaOdran  enjoy  the  luxiirioi  they  ha\T  when  they  Itnow  at  whiit  price 
th^  were  secured,  for  1  shall  «urt>ly,  if  I  live,  insist  upon  your  wife  and 
ddloren  hnaring  from  my  tips  what  apinics  a  wife  unJ  rliildren,  wlin 
■le  a«  dear  to  nio  aa  yours  arc  to  you,  have  sufTi^rcd  bccaus?  of  your 
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Ik  1894  I  hnr]  just  wound  tip  ono  of  the  moat  strenuous 
end  suoceiwfnl  gnunciiil  campaigns  I  evpr  ciigsged  in.  Thisi 
vras  tfae  Westinglitmsc  tk-Jil,  of  wliidi  the  pujwra  wore  full  at 
tlic  time.  Goorpo  Wcatinglioufie,  to  whom  tJie  world  owes  the 
air-hrake  and  coiinlIee.t  iinprovrm«uls  in  flttctricsl  mscbincry, 
hiivinj;  »uniiouiit(Kl  the  diffiviillies  that  dog  the  earlr  stops 
of  the  inventor  who  would  be  his  own  miitlcr,  had  ttikpn 
rook,  nouio  jx'urs  U^tforc,  uniun^  tlw  prominent  public  figure* 
of  the  da^.  The  rarioua  corporations  in  AmericA  bearing 
Ilia  name  had  prospered  amuzingly;  his  iugonious  appHanoos 
had  diitplaccii  homo  prodiictj«  in  the  Kiir<>]a-.'in  miirkot;  and 
titles  and  dwnrations  had  boon  conferred  on  tiw  inventor, 
though  Uic«u  luHl,  liku  the  sturdy  AiDericau  bo  ia,  Woating- 
houne  had  put  aside. 

This  groat  Hiiwfia  wiw  wholly  tlw  fruit  of  Gtiorgo  Woat- 
inghouae'ei  personal  endeavor.  It  owed  nothing  to  extra- 
nooua  influenocs.  It  had  Wen  aci-oitipli.'^tiod  along  thaso 
manlj,  independent.  Yankee  lines  which  have  made  that 
name  synonymoua  with  liiit>tk'  and  «tic-<n)s«  in  pvcry  part  of 
the  eiri]i]u>d  world.  Above  all,  tbo  man  had  organized  and 
developed  bis  companies  without  iltv  aid  of  the  "  System  " 
or  witliont  truckling  to  il.-*  votaries.  In  con»eqiicnoo  he  had 
incurred  the  deadly  hatred  of  aonio  of  it«  tordii  paramount 

In  tlto  bni4inc8K  world  Westinghouse'a  great  rival  was  the 
Goncral  Electric  Company.  To  montion  "  Wrslinglmuso  " 
and  "  Gcm-nil  Hlectrie  "  in  llie  came  bruath  wus  lo  s[)eBk  of 
a  thing  and  its  antitbetia.  KvorytliJng  Cteorge  Wcslinghotuu* 
was  or  bad  been  the  Qeneral  Electric  wae  not  and  bad  never 
Unwo.     The  Genoral  £le«tnc  had  been  uud  was  by  leav« 
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of  the  "  System  " ;  in  fact,  vas  one  of  tbe  very  foremost 
examples  of  its  mctliods.  Its  higli-pri(;#t  wa^  J.  Pierpo&t 
Morgan;  iU  faomc.  Wall  Street;  its  ownera,  the  principal 
vouriee  of  the  "  System."  It  had  grown  because  of  their 
favor  and  by  means  of  the  rankest  exhibitions  of  knock- 
dovm-and-drag-out  mt-thuds  of  consolidation  of  all  competi- 
tor* but — We*tingbmise. 

Ju5t  previous  to  IH94  Westinghouse  bad  rejected  a  daz- 
zling acbomo  of  uniting  the  two  institutions  on  un  tintnenae 
capitalization  which  would  haw  absorbed  millioQfi  and  mil- 
lions of  the  iiooplc's  Buviuge  and  rarnrd  niillioui«  in  commis- 
Bons  for  ita  projectors.  Wall  Street's  indignation  at  bis 
bardibood  knew  no  bounds,  and  at  the  time  of  which  1  write 
the  yegg-mea  of  the  ''  S%'8teni "  were  laying  for  bim  with 
dark-lantern  and  snnd-bag. 

To  M]>|>reciiitt;  the  ntory  of  what  the  "  Syatem  "  tried  to  do 
to  George  Weatinghouse  and  what  he  withstood,  one  must 
know  tlio  man.  He  onitNx)ie«  in  ninny  ways  the  conception 
of  what  the  idea]  American  should  be.  His  rwmarkable  six 
feet  and  odd  of  pliy:>ir|ue  and  Wm  fertile,  [Miuvrfiil  brain  are 
tbe  admiration  of  all  true  men  with  whom  be  comes  in  con- 
tact In  spito  of  his  nnparallolcd  suoooes  and  llie  accumula- 
ttoD  of  a  great  fortune,  be  retains  tbe  same  simplicity  of 
tnaiuier  and  conduct  tliat  characterize*!  him  when  working  at 
the  bench  for  weekly  wages,  and  with  all  his  shrewdness  and 
force  of  character  ho  boa  prMerved  a  simple,  honest,  cbildliko 
belief  in  humanity.  Single-handed  he  condncted  all  bis  great 
cnlerprisea  on  a  plain,  [latriarebal  basis,  using  their  rovcnuca 
for  extensions,  and  de[>ending  on  his  faithful  and  well-salia- 
Sed  stockholders  for  such  further  accessions  of  capital  as  iho 
buBiDeaa  might  in  his  judgment  need.  About  tlie  time  Gen- 
eral Electric  was  most  anxioua  to  bolster  up  its  jerry-built 
structure  with  tho  solid  \Vc4linghouse  concern,  tlio  latter 
institution  bad  begun  tbe  erection  of  .wme  big  new  plants 
which  require<]  iniuicdiatoly  several  millions  mlditional  capi- 
tal. 'Westingbouae  prepared  to  apply  to  his  stockholders  for 
the  required  funds,  and  the  announcement  was  to  he  made  at 
tbo  annual  cle<-tion  Honn  due.  Suddenly  tbe  financial  sky 
bocaxM  orerciMt    The  slock-markot  grew  panicky  and  money 
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as  scftre  ia  Wall  Strt^t  an  rnin  in  Arizona  in  Mi^.  It  wnn 
just  Biioh  a  situation  ue  the  "  SyBtnii "  might  have  brought 
about  to  acconiplish  its  fell  designs  liud  it  po«»c««fd  the  power 
to  work  miracles. 

And  the  "  Sy«tcin  **  took  cars  of  its  adriDtagts  At  a  tense 
moment  in  that  soul  and  ner?e  Irving  period,  with  Wall  »nd 
State  Hlrcutx  full  of  talk  about  General  Eloetriv's  probable 
absorption  of  Westingbouse,  General  Klcotrii"  being  then  at 
its  highest  price,  $119  per  share,  the  WestingboiiBe  oompaniea 
held  their  annual  meetings  and  tlio  big  invontor,  eonfidcntly 
facing  his  stockholders,  quite  regardless  of  condidoDfl  which 
h<'  thought  could  have  no  possible  bearing  on  his  con<.-i'rn'i« 
splendid  prospects,  came  forward  vith  his  demand  for  the 
millioDS  required  to  complete  the  projoct«  already  under  way. 
This  was  tibe  signal.  From  all  the  stock-market  sub-cellars 
and  rat-holes  of  State,  Broad,  and  Wall  ttlroi-tit  crept  those 
wriggling,  slimv  snakes  of  bastard  rumors  which,  seemingly 
fatbcrleits  and  motherless,  have  in  reality  multi-parents  who 
beget  them  with  a  deviltry  of  intention:  "George  Westing- 
house  had  miymunagcd  his  companies";  "  Gojrim  WeMing- 
house,  because  of  grosjt  extravagance,  had  spread  himMilf  and 
his  companies  until  tiioy  were  involved  beyond  extrication 
unlefls  by  consolidation  with  General  Electric";  tJiese  and 
many  more  seeped  tbrougli  the  financial  haunts  of  Boston, 
Philndelphin,  and  New  York,  and  kept  hot  tlio  wires  into 
every  liuancial  centre  in  America  and  Europe,  where  aid 
miut  be  sought  to  relieve  t)i«  crisis.  There  can»  a  eraftli  in 
Weatinghouae  stocks,  and  their  price  molted.  From  amidst 
the  thunder  and  lowering  clouds  omer;^  the  "System." 
"  Kotwitlistamiing  the  black  cyo  the  name  of  everything 
Weetingbouse  had  received,  it  would  stand  by  and  consolidate 
and  save  the  day!  "  But  the  "  System  "  and  its  overythiug- 
saiigod>by-machinery  votane*  had  reckoned  without  their 
nost  George  Westinghouee  was  too  strong  a  man  to  lie  Ihnt 
eaaily  sbakeD  down.  He  threw  back  bis  mighty  shoulders, 
shook  his  big  Iiead,  and  flung  bis  gnwt  private  fortune  into 
the  market  to  fttny  the  falling  prices  of  hia  securities  The 
movcmcnl  was  loo  stmnc  against  him  at  lite  moment,  and  bin 
millions  worn  but  a  tuniporarj'  lielp.    He  got  on  the  firing- 
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lioe  liim«otf  and  did  ■  thouMiDd  tnd  one  Uiingi  tbit  only  a 
brare,  honest,  and  democratic  Yankw  would  or  could  do — 
evpnrtliinj;  but  nccnpc  the  cimning  aid  offered  him  bv  tlie 
"  Sysioni "  or  iLi  voturies.  He  knew  too  well  tJiat  Uie 
frivndly  iiiaHk  ooticsBlecl  a  foe  and  that  tbe  kid-gloved  band 
extendi  Iiiiii  bad  a  dagger  up  itji  tslccvc. 

ThcM  irero  the  conditions  when  I,  as  an  expert  in  etock> 
markot  affatra,  wat  called  in  for  assiirtuDce.  Here  was  Uiia ' 
aonnd,  sturdy  institution  .standing  for  everything  tbnt  was' 
boat  and  sclf-supportiDp;  in  American  finance  adrift  ou  tliQ 
Wall  Street  ahoab,  and  it  itoonied  atmoHt  a  hofieleHS  ta»k  to 
attempt  its  n>ecu&  But  it  was  a  task  eminently  worth  vbilo, 
and  I  underlfHik  it  with  all  the  cnerjy  I  could  command. 

TJm"  prollciii  was  to  restore  tbe  Westinghouse  slocks  to 
their  foniH-r  high  price,  and,  coulidcucc  being  re-established, 
to  ecll  the  new  treasury  stock  at  snch  a  figure  an  would  pay 
for  tl>c  planUi  and  otlier  projoctH  tbo  oompuny  bad  under  way. 
Tbo  cnniplction  of  these  meant  greatly  increased  eaminga 
and  fliu-b  an  advance  in  facilitiott  and  economy  of  manu- 
facture as  would  surely  seal  the  fate  of  General  Electric  if 
it  cotii|*'lc<]  witi)  WestinghouKc  under  tlie  new  couditiona. 
Small  wonder  "  Standard  Oil's  "  whole  strength  was  bent  to 
foree  tbe  alliance. 

My  fight  bad  hardly  begun  when  I  mw  it  was  to  be  opposed 
by  all  tJie  forces  of  Gteneral  Kloctric  and  the  "  System,"  and 
I  concluded  defeat  was  sure  unless  by  a  counter  movement 
on  their  stock  I  could  keep  them  bo  busy  Uiat  thoy  would  have 
no  time  to  inifrfiTo  with  \Vcs{ingfioiii»e.  Tlii'renpon  I  laid 
oat  that  attack  on  everytliing  connected  with  General  Electric 
which  ereali>d  so  much  consternation  at  tlic  time.  To  this 
day,  if  my  enninies  are  asked  to  name  the  act  which  most 
oonctusively  juHtifios  their  haired  of  me,  they  will  point  to 
my  terrible  Oeneral  Electric  raid.  They  will  tell  you  I  broke 
the  etock  from  118  to  56  in  a  day,  and  tbcruby  caused  on<; 
of  our  most  disastrous  panicit;  lliat  I  continued  to  hammer 
it  lo  30,  tJiat  i  compelled  rcorganiuition,  and  then  did  not  let 
up.  They  will  show  you  tliat  tbe  misery  and  ruin  I  wrought 
werti  beyond  calculation.  I  will  only  »ay  that,  of  any  of  the 
things  I  am  proud  of  having  done,  I  am  proudest  of  what  I 
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(lid  in  General  Electric,  and,  willinf^ly,  I  wonM  giro  over 
live  jears  of  my  life  to  go  tliroupli  iIk-  <<x{)cnciu?o  a^uin. 

It  WM  »  nioftt  arduous  campaign,  and  o)tr  fate  trembled 
many  times  in  tJte  balance  By  dint  of  hard,  ovvrliino  work, 
and  wbnt  iii.v  ciM^iiticA  were  pleased  to  call  rank  manipulation, 
\re  drove  Wcslin^iouse  slock  back  to  its  fomior  price,  after 
which  a  strong  syndicate  wan  formed  to  take  the  new  stock, 
and  tlie  righted  institution  at  once  niaf^ificently  swept  on  its 
ititemationiil  career  which  tn-day  is  at  its  height 

Though  1  bad  taken  up  tlie  Wcxtin^house  cause  as  a  busi- 
ness TODtiire  and  iti*  succeNiful  termination  was  nio9t  profit- 
able to  mo,  I  had  entered  into  the  campai^  with  the  ardor 
of  a  lawyer  defending  a  client  unjustly  accused  of  a  heinous 
crime.  But  there  was  this  difference — if  in  spite  of  his 
efforls  the  lawyer  fails  to  convince  the  jury  of  his  client's 
innoooDCo  it  means  no  detriment  to  his  fortune  or  his  rcpU' 
tation,  whereas  all  I  had  and  wn.i  were  involved  in  this  stoek- 
exchange  stnig^e.  The  great  rewards  that  are  the  guerdon 
of  succevs  in  financial  figlita  are  halanoed  by  the  terrific 
comMsiueno-fi  of  dt-fwit.  The  broker  general  engaged  in  sur- 
rounding liix  rnemy  roquin^i  every  dollar  he  and  bia  prin- 
cipals can  ple<lgo  or  beg,  and  where  great  forces  are  in  con- 
diet  millions  are  burnt  up  to  seize  any  vantage,  as  Kuroki 
aacrilices  a  regiment  to  gain  a  hill.  1  had  won  for  myself 
IIS  well  us  for  AVestinghonse,  but  if  the  fortunes  of  the  war 
had  been  on  tho  other  aide,  I  must  certainly  bare  been 
wiped  out. 


CHAPTER    XIV 


THE    ALUASCK    WITH    ADDICKR 


Tt  Wis  pnrt  of  my  iiietlind  •<{  i^n(hioting  my  atock-hrolc- 
«race  busiucsA  1u  pxposo  tLroiigh  tlie  modiiini  of  \hv  pnws 
or  through  market  lettera  the  stock;)  of  cor[K>ratmnt(  I  thought 
rotteo.  It  was  also  my  way  to  work  up  bull  campaigna 
in  Htoeks  tliKt  ttoomcd  to  bo  Hellin;;  for  i(v»  thiin  thoj  w«ro 
worth.  With  Addirks  or  the  "Standard  Oi!  "  I  had  no 
eonnoct  ion.  I  bad  watched  the  I'htladclphian's  operations 
and  had  my  eye  marketwiite  on  hia  bond!)  and  Rto<>k,  par- 
tifularly  on  his  stock,  which  was  100,000  shsros  of  the 
Buy  State  Gas  Company  of  Helawnre,  of  n  pttr  raltie  of 
fifty  dollars  each,  and  which  l>ccanio  very  active  in  the 
market  dbortly  after  it  was  created,  at  jii^t  under  par.  I 
thought  I  saw  in  the  scheme  tlio  ordinary,  cold-b]ooded, 
stock-jobbing,  iinloading-ou-the- public  afTair.  I  had  heard 
nconnted  the  man's  wonderful  doings,  particularly  bis  rcck- 
Ie«sneas  in  the  purchase  of  tii«  Boston  companies;  I  "  .lized 
op "  his  mighty  effort  to  be  the  tremendously  rich  good 
fellow  as  inftpired  by  the  idea  aud  tlie  purpose  of  giving 
his  "stuff"  in  the  stock-market  a  good  send-off;  and  from 
the  st«rt  I  had  put  hi^  property  on  my  "  to-be-watched 
memoranda  "  as  one  I  might  at  the  proper  time  let  day 
li^it  into. 

I  was  tearing  large  stripe  from  its  values  when  Addicks' 
bankont,  who  happened  to  be  bustnees  friends  of  mine,  sought 
to  enlifit  Die  on  their  aide  of  the  gas  war.  I  remember  ex- 
pressing frankly  my  opinion  about  the  contestants  and  their 
ennlcst  at  the  lime,  slating  that  so  far  as  morality,  faimo^s, 
or  jiLiti<^e  went  I  could  itee  little  to  choose  between  Addicks 
and  '■  Stanilard  Oil."  I  conlinued  to  "  bear  "  the  stock  until 
one  day  my  banker  friendH  brought  mo  ad  eamnt  request 
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from  the  DcUn-nrc  finarK-ier  that  I  go  to  New  York  and  talk 
tilings  over  with  him. 

On  reaching  New  York — the  two  bankers  and  myself — 
we  went  directly  to  Addicks'  apai-linont*  ut  the  Imperial 
IToteL  Although  the  fortunes  of  war  wer«  rapidly  cnini- 
bling  this  worthy's  brilliant  financial  fltniolnre,  there  were 
Btt  yet  no  outward  signs  of  diaintogration.  Itb  beautifulJ 
estate  at  Claymont,  Di'I.,  hia  itto<.'k  farm  in  th«>  iianio  Stnto, 
his  town-home  in  Philadelphia,  hie.  (:)0,000  apartments  in 
the  Knickorbnckor  on  Fifth  Avennt'  in  New  York,  and  tho 
superbly  fiiriiLihed  suite  in  the  Impfrinl,  cloae  by,  all  seemed 
to  testify  to  the  man's  boundless  prMpority. 

Memorable  though  thi^  meeting  win*  <]ostIned  to  bo  to  both 
of  lis,  my  chief  seosation  in  approaching  it  was  a  certain 
curiosity  ue  to  the  personality  of  Ail'lickw,  whom  I  had  seen, 
but  had  never  spoken  to.  I  knew  him  to  a  "  T  '*  in  my 
mind,  but  here  was  my  opportunity  to  oomparo  my  mental 
"  einng-up  "  with  the  real  man.  The  apartment  into  whieh 
Wf  were  ushereil  was  of  tho  low-buminp-nxMight,  Turkish 
pattern.  Addieks  rose  from  a  great  divan  distiirbinj;  a  poKO 
which  his  white  erickct-clolh  suit  unJ  the  scarlet  shadows 
made  90  stagy  that  I  guessed  it  w«i«  for  my  lienefit.  I 
looked  him  over,  and  he  returned  the  inspection.  After  the 
inln>duetioi)  he  at  once  unlimbered  his  btL'^ineiut  gim. 

"  Let's  get  right  down  to  buBiness,  Lawson,"  he  began. 
"  1  wsiited  to  meet  you  to  see  if  wo  could  got  togother  oa 
any  satisfactory  basis." 

I  told  him  that  that  was  my  understanding  of  our  meet- 
ing. Then  he  wanted  assurances  that  I  had  no  connectiong 
with  "  Sliindanl  Oil "  and  that  I  was  free,  sentinicnt.illy 
and  commercially,  to  enlist  in  bis  fight.  I  replied  that  I  was 
a  stock-broker  and  operator,  and  was  looking  for  oppor- 
tunities; no  one  had  strings  on  me.  and  provided  he  mad«j 
satisfftotory  terms  I  was  free  to  join  him;  further,  that  wher 
it  came  to  enlislin^  in  n  fight  between  two  such  finaneicrs 
Addicks  and  Ito^ers,  sentiment  seemed  to  mo  out  of  place. 

"That's  right,"  ho  said.  "That's  what  I  like  to  heap. 
Xow.  Tjiwiu>n,  will  you  take  thb  fight  of  mine  aguntt 
'.Slun.lardOil'l" 
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If  you  meet  my  tenn»,  yes," 

Addicks  looked  at  me.  "  What  do  tou  wantt "  bo  asked. 
"Perfaapft,  though,  you'd  fint  like  to  akjt  me  tell  you  bow 
my  affttira  sUnd." 

"  I  know  sufficiCTitly  where  you  stind/'  I  replied,  *'  to 
name  my  terms  right  now.  If  they  are  acceptable,  I'll  hear 
you  tetl  whore  you  stand  aftcrwunl.  I'll  take  your  fight 
for  a  ea»h  comumaion  of  $250,000  and  a  ca^h  capital  of 
$1,000,000,  to  be  used  in  the  market  on  joint  account,  we  to 
divide  the  profita  of  all  operations." 

Addick«  smiled.  "  You  are  too  liigh,"  he  said.  "  I'll  pay 
yoii  $50,000  commission  and  give  you  $250,000  capital,  ami 
after  I  show  you  in  what  good  tthapc  my  6ght  now  is  and 
how  near  I  am  to  victory,  you'll  agree  that  the  terms  I  olTcr 
ara  good  pay  and  fair." 

*'  Mr.  Addieks,"  said  I,  "  I  have  just  time  to  get  dinner, 
look  in  at  the  theatre,  and  catch  the  midnight  Wok  to  Bos- 
ton. It  lit  my  t>u.'4ina»  to  keep  posted  on  aueh  xcrimmagea  as 
you  arc  engaged  in.  If  you  and  your  affairs  are  where  I 
believe  tliey  are,  the  ternw  I  offer  are  exceptionally  low. 
H  your  affaira  are  »s  you  would  liave  me  believe,  you  need 
DO  one  to  captain  your  tight." 

Addicks  asked  whore  I  thought  hia  affairs  stood,  and  I 
answered:  "  I  don't  think — 1  know,  or,  at  least,  I  feel  C|nite 
sure  I  do.  You  are  at  the  end  of  your  ro]ie  and  arc  pruc- 
lically  banknipt." 

At  once  Addicka  grew  indiscnant.  "  You  are  absolutely 
wrong,"  ho  naserted.  '*  I'll  admit  I  have  had  a  hard  fight, 
and  that  it  has  cait  me,  so  far,  considerable  money;  but  I 
{pre  you  my  wop!  Tiu  worth  between  six  and  seven  millions 
,ele*r  and  dean  right  now." 

I  bade  him  good-night  and  left.  Our  interview  had  coa- 
snmeil  not  over  twen^  to  twenty-five  minutes.  I  said  to  his 
bankers: 

"  Addicka  is  the  Addicks  I  have  sized  him  up  to  be,  only 
vone/' 

We  got  back  to  Boston  next  morning,  and  at  tlie  openmg 
of  the  Stock  Exchange  I  sailed  into  the  Hay  State  stock  in 
eanie«l,  for  I  felt  surer  than  before  that  Addicks  was  near- 
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\ag  his  iinish.  A  (vw  minutes  after  the  Exchange  opened. 
Addickit'  banker  rualiod  into  luy  office  uud  sjiid  tko  Dela* 
ware  financier  beggt^l  tliat  I  would  rctiim  to  New  York 
at  once,  and  whispered  to  me  that  in  a  conversation  just 
held  on  the  telephone  Addicks  bad  stntml  that  he  would 
accept  my  temu.  I  informed  the  banker  I  wae  not  uudooa 
for  the  job,  but  na  lie  urged  bis  own  iuu-n-st,  I  jumped  on 
the  noon  train  uud  in  the  ovenitig  was  again  in  New  Vork. 

It  wait  a  wnriii  day  anri  I  was  pleased  to  get  a  wire  on  the 
train  from  Addicks  neking  nii-  to  meet  him  nt  the  frier,  as  we 
should  hold  our  confcrenco  on  hitt  yacht,  tJie  Nouf-THen,  at 
that  time  one  of  the  fastest  steam-yachts  afloat. 

It  was  a  night  of  momorablo  beauty.  In  the  golden  light 
of  a  da7JE]ing  eiinset  we  flew  up  the  majeatie  Hn^on.  From 
under  the  awning  I  watched  the  serried  edges  of  the  Pali- 
3fl(Je8  an  we  Jtlippe*!  swiftly  by  them  to  the  broad  rcaohea 
of  tinted  waters  above  Yonkers,  Every  natural  influence 
conspired  to  make  acute  to  mo  the  warning  whisjR^r  of  my 
soul,  which  flashed  the  caution  as  I  eratted  tlie  gang-plank, 
"  Watch  out!  "  But.  as  I  said  before.  Fate  hangs  no  red 
lights  at  the  cross-roads  of  a  man's  career,  aiid  I  plunged 
reeklc««ly  into  the  toils  my  MophistopboHan  companioD  so 
artfully  wove  around  nie. 

Tlie  Xoip-TTien  was  hardly  in  mid-«tream  before  Addicks 
had  got  down  to  business.  Hia  demeanor  had  changed  sinoo 
the  previous  evening.  All  his  bravado  hod  disnppearr-d;  he 
was  simple,  frank,  direct,  and,  in  the  manner  of  one  whc 
has  made  a  mistake  and  rcgreta  it,  he  commenced  witboat 
any  delay: 

"  I  didn't  think  last  night  I'd  pay  your  price,  Idw^on.  It 
staggered  me  a  bit,  but  t  gave  tt  eon^iidorable  thought  after 
you  left,  and  when  this  morning's  prices  showed  me  voQ 
were  again  on  the  war-pnth,  I  miw  my  error." 

"  Mr.  Addicks,"  said  I,  "  let's  have  no  fooling  about  this 
matter.  If  we  do  busine^  together,  it  will  only  l>e  after 
thor*  is  some  plain — brutally  plain  talk  between  us.  It  will 
do  no  good  to  trick,  becatue  some  one  wilt  get  slaughtered 
when  the  trickery  is  discovered,  oa  it  surely  would  be,  sft«r 
we  hitched  up  together." 
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Then,  fltrnight  from  the  xhoulder,  free  from  »]\  attempt  to 
glods  over  tbe  raw  truth,  I  dctailvd  to  him  the  things  I  knew 
he  hid  <ione  to  liU  former  usociates,  and  it  wum  ■  tslc  of 
anbroken  duplicity  and  double-dealing  on  hu  part,  Ii>^  and 
mii^-nr  fur  his  lirulfiiniiU,  and  profits  and  mraes  for  him. 
I  ended  hy  saying:  "  If  we  get  together,  Addick«,  it  will  bo 
upon  my  terms,  and  I'll  Bee  to  it  that  you  never  put  me  ia , 
the  [Wiiiiioii  ill  which  you  have  put  all  the  others  you've  bcea^ 
connivted  witli.  I  don't  trust  you  and  I'll  watch  you  all  the 
time.*' 

When  I  had  finished  Addicks  looked  at  me  sadly  with  a 
wounded,  "  how-this-man-has  nusjudged-mo  "  expression  ia 
hia  eyes. 

"  I^«r«on,"  be  8«id,  "you  were  never  more  mistakeo  in 
yonr  life,  but  it's  a  matter  I  don't  want  to  argruo  about. 
Tou'II  tell  me  you  were  all  wrong  after  yon  know  me  better. 
I'll  do  business  with  you — yea,  and  I'll  allow  you  to  make 
your  own  temu.  I'll  agree  to  them  whatever  they  are,  and 
ril  live  up  to  the  very  letter  of  them,  however  hard." 

I  may  mention  that  it  i«  t  peculiar  charaeteriatie  o£, 
Addieks  that  one  may  talk  to  him  as  though  be  were  a 
pocket,  and  ho  will  not  resent  it,  if  it  is  "  bueinoa*,"  Whcr«l 
K.  H.  Kogera  would  t1a«h  Into  a  Ve^uvioa  of  wrath,  tho^ 
Delaware  statesman  only  smiles. 

Addiekfl  by  no  moans  convinced  mc  of  his  «inocr>^.  X 
decided  I  would  te«t  him  pretty  thoroughly  before  I  went 
further.  So  I  said :  "  This  scums  the  proper  lime  for  a  oleoa 
•tatement  from  you  as  to  just  where  you  and  your  com* 
ponies  stand." 

I  did  not  believe  this  man  could  make  an  ab«o1»tely  tnith- 
ful  statement  on  any  subject  of  importance,  but  I  knew 
enough  of  his  real  [H>gition  to  protect  me  fmni  l>eing  fooled.! 
What  was  tny  surpriiie,  therefore,  when  in  the  most  open 
way  powiblo  ho  calmly  spread  before  mc  a  condition  of 
affairs  far  worse  than  the  worst  I  knew.  He  was,  indeed, 
bankrupt  and  his  corporation  was  in  little  better  shajie. 

Aa  soon  aa  I  could  ontoh  my  breath  I  said: 

"  Xo  wonder  you  refused  my  proposition  \aat  night.  If 
your  bankers  had  dreamed  of  this  state  of  affairs,  tbey  would 
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haT«  b*d  a  rccoiTor  to-day.     You  cannot  meet  my  terras. 
Tou  cannot  even  carry  out  the  ones  you  yourself  offcroil." 
Addkks  leanod  back  on  the  cuabions  of  bis  cbair  in  the 

Leasirat,    most    insouriant    way    imaginable.      He    grinned. 

*■•  That's  true,"  he  replied,  "  but  I  never  give  up  a  ship  till 
I  feel  lier  bump  tho  bottom,  and  I  aui  mufc  that,  bud  as  tilings 
are,  you  and  I  rim  pull  tbem  out  and  whip  Uogera  to  a 

^Standstill."  ' 

It  was  a  renurkubk'  xituiition.  Here  was  one  of  the  meet 
ruthleas  financial  scbeniers  of  the  age  cornered  for  slaughter, 
and  he  bad  put  liinuelf  absolutely  at  the  mercy  of  tho  man 
who  had  bitterly  fought  him  and  whom  he  knew  hated  his 
kind.    Yet  be  was  tm  cool  and  eoUeeted  as  a  bunch  of  orange 

jtilo— nmn  at  a  winter's  wedding. 

Tho  man's  supremi'  ucrvu  u^tound^d  me,  yet  T  could  not 
bvlp  admiring  hint.  I  saw  through  hts  game,  yet  his  assur- 
ance faM-inated  uu>.  I  thought  a  minute.  I  said  to  bim: 
■'  Addifkit,  I'm  really  sorry  for  ymi,  and  I'll  promise  you 
bore  now  to  keep  what  you've  told  me  sacred.  What'a 
tnufp,  I'll  slop  tit^htiug  you.  I'll  cover  my  sban-«  and 
vilhout  doing  any  one  any  barm  I'll  help  make  prices  a  bit 
briler  f><r  yonr  wt-uriiic*." 

Hi>  smilitl.  Miid  "  Thank  you!  "  and  continued  looking  at 
m»  aa  llioiigh  bo  awaited  something  further,  a  (jnizxical, 
(wiM-olntit  timile  on  his  face. 

Then'  was  un  interval  of  silence.  P'iually  I  said  to  him — 
111(1  ihiTi-  wi-rr  neither  re^I  lights  nor  warning  intuitions  to 
al|[itul  Hiv  i»eril;  "Just  what  do  you  expect  me  to  do,  Mr. 

Addlck-l'" 

"  Wbiitever  ynu  (bink  best,"  be  replied  in  a  mild  tone. 
Tli«i),  n-naing  hiniM-lf  a  bit,  he  went  on:  "They  say  in  the 
iiarki't  ibnl  yon  like  n  ticbl  luid  the  harder  it  is  the  better. 
\Vi*ll,  1  ii^rlninlv  Imve  iin  uphill  tight.  Ih>  aa  you  would 
haVM  th«  olber  /rlhiw  do  to  you." 

AMor  ili'it  I  hnd  no  further  doubts  of  Addicka*  slieknesa. 

ftid  III  him:  "  V'>u  are  oertainly  the  shrewd  nun  they  de~ 

vini  iia.     Now  riinlinur  to  lit-  frank  long  enough  to 

■r'lht*  one  igut'Minn:  Did  yon  iigiirc  this  nut  as  the  last 

11^  lu  throw  at  uic,  knowing  that  the  vnj  dceperatioD  of 
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Oie  case  might  warm  me  ap  and  tempt  me  to  tackle  it  for 
tlie  sake  of  the  fiRlit  thvn's  in  it?" 

loataatl;  A<Mil:■k^  knew  bia  game  waa  won.  He  straiglit- 
ened  up  and  was  the  able,  efarevd,  and  cunning  financier 
vrbo  bid  tricked  ooiuerrative  Boston.  His  fflct«  cliased  hia 
figures  in  marvellously  rapid  succosaion,  and  be  ahowed  a 
knovrlcdge  of  coudiiion»,  relatioDS,  and  corporation  tncka 
tbat  dazzled  me.  For  an  hour  he  rushed  od,  and  when  at 
laat  ho  camo  to  a  stop  I  said  to  him: 

"  It'«  unneceAJ^ary  to  say  any  more.  I  »ee  the  ntuatioa 
aa  you  would  have  me  see  it,  and  it  conies  to  this:  If  I  refuse 
tn  link  up  with  you  it  nie»n»  another  '  Standard  Oil '  viotorj 
and  another  wreck  for  Boston.  Rogers'  success  means  that 
New  England  speculators  and  i»vc«tore  will  again,  for  the 
three  hundred  and  ihirty-ihird  time,  be  robbed  of  their  sav- 
ings. If  I  gel  in,  we  may  cither  avert  all  this  or  I  may  b« 
ground  up  ftt  the  same  titno  you  are.  However,  it's  too  good 
a  fight  to  miss,  and  so  here  goes.     I'll  link  up." 

At  some  particularly  hazardous  hnlting-place  in  aftei^ 
years  Addickfi  and  rnvsplf  have  often  laughed  as  we  have 
talked  over  tbat  AugiiHt  evening  on  the  Now-Th^n.  1  was 
easy,  be  asserts,  and  I  miuit  admit  that  he  is  right — I  was 
ca«y.  Yet  no  one  knew  Addicks  better  than  1  did  then. 
Looking  back  along  hiH  extraordinary  career,  one  is  obliged 
to  allow  a  certain  magic  as  a  factor  in  his  men-aml-dollar 
tnsalea.  We  had  aK^olntely  nothing  in  comuion,  Addicka 
and  I.  We  tbought  and  felt  differently  about  every  reflation* 
ship  of  life.  A  dozen  other  ventures,  sure,  eo-iy,  and  promis- 
ing infinitely  grfiater  profits,  were  ready  at  my  hand — but  be 
appealed  to  my  sen.<te  of  adventure,  he  promised  me  abundant 
and  glorious  fighting,  and  I  forgot  everything  else  and  went 
with  htm. 

When  the  Jfow-Thmi  touched  her  pier  and  I  steppeiij 
ashore,  it  was  as  captain  of  Addicks'  corporation  and  st 
market  forceo,  with  absolute  power  to  wage  war,  make  peace, 
and  me  in  wbar<^ver  way  I  thought  best  such  resources  of  hia 
aa  I  could  lay  bands  on.  I  lost  no  time.  Within  forty- 
eight  hours  of  my  return  to  Boston  I  had  mapped  out  my 
campaign,  rccooitructed  Addicks*  broken  lines,  and  gayly 
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«et  forth  on  about  ks  forlorn  a  hope  as  evpr  operator  o 
'  ~|hler  Uokled. 

Nothing  more  desperate  could  be  imagined  tbao  the  con- 

ditiflo  of  the  Delaware  financier's  affairs  when  I  auumGd 

crtBlml.     All  the  resoiirees  of  bin  oompanica  wor*?  pledged 

for  Wns.  and  the  constaotly  falling  prices  of  bin  *eouritic«, 

(SMt|itri)  with  tlH'  iILtorFditing  .4tari«s  Kogen'  af;pnt.<i  kept  in 

einrulation.  made  it  difficult  to  keep  these  going.     To  p».y 

would  nimn  ruin,  for  Addicka  had  no  further  thing  of  value 

to  ptedgv.     At  the  same  time,  Rogers*  company^  which  bad 

DOW  paralleled  many  of  iho  Day  State  Company's  pipes,  had 

arcurrd  a  large  slice  of  that  corporatioa'a  biuinms,  and  had 

L#  corps  of  up-to-date  solicitors  working  overtime  to  secure 

Ithc  halanoo.     Ilneton,  in  the  meantime,  having  decided  that 

Addieka*  star  was  of  the  shooting  variety,  and  on  ita  return 

trip,  wu  throwing  up  iu  bitt  in  the  wake  of  tho  "Standard 

Oil "  bandwagon.     The  city  government  and   the   Massa- 

lohiiM-tiM    l4>gi)ilature    had    n wakened    to    the   enormity   of 

lAd'lii-krtium  and  werr  boiling  over  with  that  brand  of  rirtoe 

[^bieh  the  "  S>-»tem  "  and  "  Standard  Oil  "  know  ho  well 

*|ii>w  to  roiwc  in   American  breasts  by  way  of  American 

poekota.     Hy  this  time  Rogers'  investment  in  Boston  bad 

grtiwn  from  the  half-million  ho  had  in  the  hoginning  esti- 

nuletl  a*  nntttoient    to  annihilate  Addieks  to  three  and    a 

h«lf  millinnit,  a  million  and  a  half  of  which  represented  real 

(innxTlv,  and  the  balance,  all  kinds  of  expenditures  made 
n  the  litfhl  In  criiah  tho  Delaware  financier,  a  large  part  of 
i.  '  .  ntr<|  in  the  voles  and  favor  of  State  and  muniei- 

(titdf  among  the  enemiw  of  Addieks  at  this  period  was 
ihp  \-oMMR  and  brilliant  boss  of  Boston,  iU  reform  mayor, 
the  iloti.  Nathan  Matthews,  and  thereby  hangs  a  swinging 
uliv  Whrn  llip  Addidca-Rogen  gas-fight  broke  out  in  Bos- 
l.tii  this  Xaihan  Mattbewa  was  at  the  zenith  of  hi.i  political 
i'«t*>rr,  and  wa»  rather  a  greater  man  than  even  reform 
„«*iir*  Keiierally  fancy  themselrw.  He  was  at  that  i!tat«  of 
|,...<U>]>ii»'i<i  III  the  lives  of  aspiring  persons  which  compels 
'  to  dehal''  whether  the  swelling  of  the 
|.j_,._,_,  I't  by  a  larger  hat-b«nd  or  by  a  sweep- 
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bg  baircuL  En  patsanl,  Addlcks'  PHnnina  had  had  ita  fifth 
enlargement  to  accommodate  the  suoi^eraive  bulges  of  hu 
brow. 

Now,  Ihe  ci^  of  Boston'?  contrnct  with  the  Bay  State 
Conipnny  for  gas  at  a  dollar  and  twentv-fivo  ceDt8>  'whi<-b 
had  run  a  long  term  of  ;p«rs,  was  just  expiring.  On«  brigh: 
June  morning  the  mavor's  secretary  telephoned  the  secre- 
tary of  the  Uogul  fniiii  JVIiiwiirc  llial  His  Honor  of  Boston, 
desired  converse  with  the  Gas  ICing.  If  those  who  over- 
beard  the  dialogue  can  be  crcdit«d,  the  parley  waii  of  thla 
character: 

"  Thia  is  tho  mayor  of  Boston,  the  Hon.  Kathan  Mat- 
thewB." 

"  This  in  J.  Edward  O'SuIlivan  Addivks,  Gas  King  and 
United  States  Senator-to-be.     AVhat  would  yoii  with  rae?" 

"  I  would  hold  converse  with  you  in  regard  to  a  contract 
of  much  moment  which  will  expire  in  a  few  days." 

"  Well  and  good.  My  office  is  in  West  Street  Give  your 
card  to  my  fint,  itecond,  or  third  secretary  and  I  will  not 
ke«p  you  waiting  long." 

"  The  ofBce  of  the  mayor  of  Boston  is  at  Hie  City  Hall 
and  my  first  or  under-aGerelarj-  will  make  things  agreeable 
while  you  wail.     U'iion  will  you  call? " 

"  I  would  have  you  understand,  Mr.  Mavor,  that  any  one 
to  talk  gns  with  J.  Edward  O'SuIlivan  A^dicks,  Gas  ICing 
and  United  State  Senator-to-be,  comes  to  his  office." 

*'  Good-day  to  you,  Mr.  Gas  King  and  United  States  Sen* 
■toMo-be." 

"  Good-day  to  you,  Mr.  Mayor." 

I  do  not,  of  courae,  guarantee  that  the  converfiation  took 
exactly  the  form  here  given  it,  but  no  injustice  has  been 
done  ita  substance,  nor  would  it  be  possible  to  estimate  in 
miles  the  breach  it  created.  Erom  that  telephonic  encounter 
date  tho  eamcat  efforta  of  Matthews  and  Addicks  to  do  up 
each  other,  in  which  bolli  were  succesiiful  to  a  degree  that 
filled  their  ht-arts  with  Indian  pleasure. 

A  few  days  later  public  announcement  was  made  that  tho 
Brookline  Gas  Company,  Rogers'  corporation,  had  been 
awarded  the  contract  for  lighting  Boston,  and  that  honc»- 
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forth  the  legal  price.o£'gaa"to"the  coiisiuner  was  to  he  $1  per 
thousand  feet.  -Tlir^Waa  due  notice  to  all  concerned  that 
"  Standard  dil "  hid  captured  City  Hall,  and  Addicka  real- 
ized }A9^roT.'  He  sought  the  mayor's  office,  but  the  mayor 

.had  &j>'.6hie  to  see  him.     His  companies  met  the  new  rate. 

r^h'ere  was  nothing  else  for  them  to  do. 


CHAPTER    XV 


TUE    ORKAT    BAY    STATE    OAE    FIOUT 


It  w*s  to  this  condition  that  I  liud  to  adspt  my  carapaign- 
ing  plana.  I  determined  firiit  to  raiiw  the  market  prto;  of 
Addicks*  securities;  to  turn  the  tide  against  tho  "Standard 
Oil  "  by  tlint  most  potent  of  stock-market  wea|)onii,  publicity ; 
and  then  to  attack  Rogers  from  tJie  rear  through  the  City 
Hall.  For  Addickfi  to  attempt  to  match  pocket-books  with 
Rogers  and  •'  Standard  Oil  "  in  corrupting  city  or  State  offi- 
cub  I  knew  would  !>«  useless;  and  bcHidex  a  fundamental 
stipulation  in  the  agreciiiont  with  the  Delaware  financier  on 
iJic  Now-Then  had  been  tlint  under  no  eirenm«tjmc««  iihoiild 
bribery  or  corruption  be  allowed  to  enter  into  any  of  oor 
plana  white  I  wiu  connected  witli  tli«  cnrcrpriHO.  I  had 
always  held,  do  now,  and  always  shall  hold,  that  the  mean- 
c«t  crime  in  the  calendar  of  vice  is  bribery  of  the  sorvaDta 
of  the  people.  I  felt  pretty  sure,  moreover,  that  I  could  play 
a  rard  tlnit  would  more  tliao  ofTwit  the  dollars  of  "  i^tamlaril 
Oil."  Xathan  Matthews  was  on  the  high-road  to  tlie  gov- 
ernor's eliair,  btit  I  hftppencd  to  know  that,  however  ambi- 
Uous  be  might  be  for  political  preferment,  his  temperament 
rendered  him  more  avid  for  di«ti»ctiou  in  buMue^s.  Addtcks 
had  within  his  gift  the  richest  plum  in  all  the  Boston  c«mi- 
iiiercinl  world.  As  controller  of  the  affairs  of  the  Buy  State 
Company  of  Delaware,  which  controlled  tJio  nomination  and 
eonaequout  olcction  of  the  ofiicers  of  the  old  Boston  gas  com* 
paoies,  be  could  award  to  any  one  be  plea^ted  the  presidency 
of  these  eorfiurationa,  together  with  the  large  salary  that  went 
with  the  office.* 

My  plans  in  shape,  I  rushed  to  the  firing-line.  I  began 
with  a  statement  to  the  inreatoni  of  Now  England  and  tlie 
gaa  ixnuumcra  of  Boston  brimming  over  with  facta  and  fig> 

*Stc|ia£o  tog. 
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uras.  Then  I  fired  a  toUo^  of  candid  details  as  to  the  man- 
ner in  wliicli  chy  and  State  oDiciaU  liad  rorontly  betrayed 
the  public's  iutcrests.  Lastlj,  I  diflcbarged  at  "  Standard 
Oil "  a  broadside  wliicli  my  attorneys  and  friends  assured 
me  meant  juit  on  a  libel  charge.  I  put  my  banking-bouse 
and  my  poraonal  guarantee  behind  tlio  old  and  new  loans,  and 
proceeded  to  roll  up  my  sleeves  in  the  stockmurket  I  got 
re»ulLs  lit  once.  A  change  became  apparent  in  public  senti- 
ment— the  rottenness  of  Addicksiam  was  overcome  by  the 
Blench  of  "  Standard  Oil."  The  prices  of  Bay  State  stocks 
and  bonds  shot  up;  loan  funds  were  offered  frcoly  and  at 
lower  rates  of  interest 

There  wore,  however,  reprisals.  Kofi^rs  met  my  onslaught 
by  a  mancBuvre  new  in  "  Standard  Oil "  tactics.  He  came 
into  the  open,  issuing  a  proclamation  over  his  own  signature 
which  gave  me  the  lie,  at  tltc  rtuiiie  time  tearing  off  a  yard 
or  two  of  my  skin  and  throwing  on  a  bucket  of  brine  to 
Tfmind  mo  I  hud  lent  it.  Thi^  ultack  was  ju^t  off  the  press 
when  I  was  out  with  a  rejoinder  which  be,  in  aftei^years, 
referred  to  as  quite  tlto  holte^Jt  thing  of  its  kind  he  had  ever 
read.  In  it  I  calmly,  but  in  that  "chunk  English  "  which 
boM  who  really  wi^h  to  convoy  the  truth  naked  can  always 
Ind  handy,  told  htm  plainly  who  he  was,  explicitly  what 
"  Standard  Oil "  was,  and  exactly  who  and  what  I  was.  I 
opine  that  about  either  assault  there  was  nothing  dignified, 
generous,  or  relincd,  but  in  stock-exchange  battles  one  has 
not  time  to  scent  sbrapnoL  Tbo  immodiato  result  of  this 
intercliangu  of  dccklc-edgod  *  insults  was  to  daxe  the  public. 
"Standard  Oil"  attat^ed  and  actually  replying;  Rogers 
assaulting  Lawsoo  and  Lawson  iwndiug  back  worw  than  lio 
eot — almost  anything  might  bapi)en  next.  It  was  right  hero 
1  got  to  Rogers'  nolar  plexita.  I  came  out  with  anotlior 
plain  public  talk,  and  gare  him  the  choice  of  haling  me  into 
court — in  which  event  I  pledged  him  my  word  I  would  aeod 
him  and  his  aasociatea  to  jail  for  bribery  and  other  crimes — 
or  of  acknowledging  to  tlio  world,  he  whs  licked  and  on  the 
run.    lie  was  silent  and  I  loudly  claimed  victory.    The  price 

*  Mr.  Lawaon'*  prodsiMtJens  and  tnariut  ooouBUiucations  ai«  fanrmri- 
ably  priiilwl  CO  ihe  Boot  ffmim  of  <lMU»«dced  paper. — ^Taa  PttBUsmob 
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of  Addicka  stockti  quicklv  vmpbaxtzcd  our  success  bj  a  fur- 
tbrr  adr«Dce. 

Thus  far  the  campaign  appeared  to  be  working  »moolhly, 
and  I  turned  u.v  att<*uUou  next  to  in;  rear  attack.  I  be- 
gan n^oliaiiuns  with  Ma/or  Hattbews  for  the  withdrawal 
of  bia  Mipport  from  Kogent.  Ii  was  a  difHcull  task,  btit 
after  much  mana?u»Ting  I  landed  my  big  fish.  I  promia 
hiiD  tlie  prc.->i<tc!ii<;y  of  the  Boitton,  South  Boston,  Itoxbury^ 
and  Bay  State  gas  companies  for  the  term  of  three  yea 
at  a  aalary  of  $25,000  per  annum,  willi  ttic  explicit  under-' 
etanding  that  he  waa  to  allow  me,  as  his  vice-president,  to 
9eo  that  tho  bargain  between  u»  v/m  lived  up  to.  When  the 
trade  was  made  it  was  uaderittood  tbat  the  fact  of  Matthews' 
duujpe  of  base  should  he  kept  spcrot,  and  that  ho  should  not 
aasume  the  office  until  the  end  of  his  term  aa  mayor  of  Boa- 
ioa.  With  tbat  agrcumcut  tho  deal  was  elinchod,  signed, 
Milod,  and  deli\-ered. 

In  order  that  my  readers  may  coniprchond  the  orents  that 
follow,  it  is  necessary  that  they  understand  something  of  the 
comptioations  in  which  Addicka'  manipulations  had  involved 
tbat  corporation. 

AVhen  Addicks  purchased  tie  several  Boston  gas  propcrtic* 
lio  organized  a  company,  the  Bay  Stale  of  Delaware,  in  which 
this  ownership  was  vested.  In  order  to  facilitate  the  financing 
of  the  now  corporation  and  for  other  manipulative  purposes 
of  his  own,  Addicks  created  an  inner  corporation,  the  Bay 
State  of  New  Jersey,  owned  by  the  treasury  of  the  Bay  State 
of  Delaware,  to  which  he  turned  over  the  stocks  of  the  Boston 
gas  eotnpaoics.  These  the  Bay  Slate  of  New  Jerwy  trans' 
lorred  to  the  Mercantile  Trust  Tflmpany  of  New  York  as 
collaboral  for  the  twelve  millicn  Boston  Gai*  bondi*  which  had 
been  sold  to  the  invcHliog  public.  ^Vhilo  to  all  intents  and 
parpO0ea  the  Bay  State  of  Delaware  was  owner  of  the  sub- 
sidiary properties,  tlie  contract  with  the  Mercantile  Trust 
Company  was  made  witli  the  Buy  State  of  New  Jersey,  and 
it  w»»  to  the  president  of  the  latter  corporation  (Addicks) 
that  the  Trust  Company  was  bound  to  deliver  the  proxies 
for  tli«  gas  stocks  in  its  posseseion,  three  days  before  an 
annual  election.     Knowledge  of  this  subcutaneous  corpora- 
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Unn  was  confined  to  Addicke  and  hU  immediate  ansocialea, 
and  i)i«  Delaware  financier  alone  quito  gratpeA  its  poten- 
tialities. 

Hitherto  Addicka  had  uwrd  the  proxies  to  elect  himself 
president  of  each  of  the  subordinate  corporations,  drawing 
the  aeveral  «nlario»  wliicli  went  with  tlio  offioos.  To  prevail 
on  him  to  give  up  these  places  and  their  nrooliimenui  tn  » 
man  he  hat«d  as  hitterl^r  as  lie  did  Mattliews  was  u  difficult 
task,  but  hid  situation  was  deaperate.  Finnlly,  he  agrned. 
I  did  not  know  till  long  afterward  that  tliiv  rvliictant  com* 
plinnce  wat>  yielded  onlv  after  Addicks  had  had  a  secret 
session  with  his  Bay  State  directors,  at  which  tl»cy  voted 
him,  by  way  of  salve  for  his  rciignation^  a  sum  equal  to 
three  jears'salary,  $75,000. 

The  mayor,  who  was  a  lawyer,  prided  himself  on  his 
ahrcwdnotw,  and  was  fully  alive  to  tho  serpent  strategy  of 
Addicks.  lie  dotermincd  that  the  prize  bo  had  secured 
should  not  slip  through  hie  fingers  for  lack  of  precaution. 
We  had  many  legal  pow-wows  in  which  the  moat  astute  law- 
^■crs  at  the  Boston  bar  were  called  in,  and  finally  the  directors 
of  the  Bay  State  made  an  iron-clad  contract  with  Xatban 
Matthews,  agreeing  to  deliver  over  to  him  whatever  proxies 
it,  the  Bay  State  tiaa  of  Delaware,  received  from  the  Uer- 
cantilo  Tniat  (^ompAny  of  New  York,  on  a  given  day  before 
the  annual  election,  with  which  ho,  of  course,  oould  olort  bim- 
•elf  preMtidenl.  This  contract  was  signed  by  Addicks  and  hia 
directors  and  by  all  the  officers  of  the  Bay  Slate  of  Delaware 
corporation,  and  won  paaaed  od  and  approved  by  the  eminent 
law  sharps  both  sides  hud  retained. 

A  few  day.<t  after  t)ie  document  that  made  Nathan  Mat- 
thews supreme  boaa  of  Boston  Gas  was  con^'cyed  to  liim,  there 
came  an  explosion.  Like  the  premature  bursting  of  a 
bombshell  at  a  Fourth  of  July  celebration,  the  transaction 
"  leaked,"  and  the  preew  announced  in  sable  head-lines  that 
Mayor  Mllthowa  bad  sold  out,  that  Addicks  wu  on  top,  and 
that  Rogers  and  "  Standard  Oil "  would  surely  be  futmd 
beneath  the  debris.  Matthews  has  always  claimed  that  thU 
"  leakage"  was  a  piece  of  Addicka'  double  dealing;  Addicks 
dlolant  it  waa  a  part  of  Matthews'  and  Rogon'  deep-laid 
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plan  to  give  him  the  double  croaa.  Anjway,  u  s  hiirrier-up 
of  coming  events  tbe  now6  vras  moAt  suocessfu],  although  its 
nflfct  wts  tomewbat  of  tlic  namrv  of  ihikt  prodiicvd  l>y  tlie 
throwing  in  of  an  ox'erdoee  of  soda  at  a  candy  pull — tbe  pot 
boiled  over,  and  the  air  for  n  time  wa«  permeated  with  tbo 
odor  of  biimcd  swwu.  lu  spite  of  all  public  and  private 
criticism  Matthews  budged  not  a  jot,  and  con6rmod  the 
reporLM.  I  mudo  ilie  roo«t  of  our  triumph  over  "  Standard 
Oil,"  and  for  a  few  days  the  public  took  to  it,  too.  Then 
came  oac  of  thoso  rotum  wav(;a  of  sentiment  which 
slwaya  be  counted  on  in  any  oontetit  in  which  "  Staa^ 
Oil "  is  esmgfid.  From  myalcrious  places  and  in  unt 
able  wa^  the  report  becimif  curn'ut  iliat  victory  waa  real^ 
with  Bo^rs  instead  of  with  our  side;  that  the  deal  waa  a 
smooth  piece  of  MochiaTelian  work;  that  Matthews  when  he 
took  the  holm  waa  to  stoor  our  ship  ulougMide  one  of  Rogers' 
forts  and  perhajie  drop  anchor  under  a  row  of  hia  concealed 
guns. 

This  mmor  alarmed  ma  I  lost  no  time  in  running  it  to 
•arth,  and  discovered  to  my  oon«tcrntttion  that  Matthews  had 
spent  the  night  before  he  made  the  agreement  to  come  over 
to  us  in  New  York,  nt  tlio  home  of  LI.  U.  Kogera.  Exactly 
what  had  occurred  there,  or  what  their  prograninie  was,  I 
don't  know.  Long  after  this  episode  had  slipped  into  gas 
history,  at  the  time  when  Rogers  and  myself  were  doing 
busineas  together,  I  a«ked  him  to  onli|;htcn  mo  on  this  CDS 
point,  and  he  did  to  the  extent  of  saying,  "  Matthews  only  did 
what  I  approvL-d  of."  This  curuinly  redeemed  Matthews  in 
mr  eyea  from  the  reproach  of  having  sold  out  his  friends. 
There  is  nutliing  more  despicable  than  a  man  who,  after  hav- 
ing consented  to  be  "  put  "  will  not  "  stay  put  " — even  though 
tho  first  "  put "  bo  of  a  questiunsble  ohsructcr. 

This  new  complication  demanded  immediate  action.  I 
called  on  Mnttbows  to  make  public  announcement  that  I  was 
to  be  his  vice-president,  and  thus  set  at  rest  the  reports  that 
mn  fast  dcNiftiying  the  bencGcial  effects  of  our  coup.  I 
angved  that  such  an  ajmouncement  would  convince  the  public 
that  victory  was  with  us  and  not  with  Rogers.  My  surpriso 
may  he  grasped  when  the  Mayor  placed  this  icicle  in  my 
hot  palm: 
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"  Ht.  I«w80ii,  it  has  long  been  my  Ambition  to  show  tlio 
public  of  Boston  and  gait  consumon  what  I  could  do  vith 
this  situation,  and  now  that  I  em  abmlutdj'  as«iured  of  gu 
Bupremacv,  I  would  have  you  and  all  others  distinctly  unde^ 
Btftod  I  will  run  it  as  I  doom  best,  regardless  of  the  wlaluM 
of  an;  one." 

Nathan  Mnttliows  was  destined  later  to  leam  that  in  an 
Addiclu  edifice  there  are  secret  trap-doors  and  concealed  pa9- 
^Hgcways  uvailnhle  for  quick  eticaiie  in  ernvrgi-ncy,  nitt]  that 
rihfi  term  "  abeolutel;  assured  "  is  of  relative  value  when  used 
in  high  finance,  with  Addiclu  to  interpret  ihe  niativvatm. 
A  few  days  after  the  mayor  had  shown  his  colors  the  annual 
election  was  "pulled  otT"  in  au  unexpected  manner.  The 
Metxiantilc  Trust  Company  delivered  it-s  proxies  to  the  presi- 
dent of  Uie  Iluy  aiaU;  of  New  Jeruij,  wlio  promptly  ro-electad 
himself  and  his  friends  to  their  old  offices. 

Next  morning  the  public,  llie  press,  and  tbo  ox-mayor  wore 
alike  surprised  to  learn  thiit  J.  Edward  O'SuUivan  Addioka 
iwas  still  prtviident  of  all  the  Bc«too  gu  compa&iM;  that  Gen- 
eral Sam  Thomas,  of  New  York,  and  Thomas  W.  Lawaoo, 
of  Boston,  were  ricc-pre«idcnt« ;  and  that  the  expected  and 
widely  heralded  Matthews  tumorcr  to  Matthews  had  been 
indc-iinitfly  p»»t |kiiic<J.     Ttu-rv  was  u  tremendous  "towse" 
for  a  few  daya  during  which  time  I  tried  my  hand  at  public- 
opinion  mouldiug,  and  so  successfully  that  all  interested  saw 
tthat  the  tide  had  really  turned,  and  was  running  swiftly 
Etgaiast  the  berotoforu  invincible  "  Standard  Oil."     Rogers 
rtried  to  stem  it  by  causing  it  to  be  known  that  Matthews  was 
to  carry  the  new  complication  to  the  courts,  but  we  ouickly 
disposed  of  this  po«>aibility  by  reaching  a  aettlejiient  with  our 
man.     This  was  brought  about  by  ihe  payment  to  Matthews 
Lof  a  number  of  thousands  of  dnilarii,  which  Addicks  after- 
Fvard  informed  mo  he  had  entered  in  tlte  gas-books  as  "  balm 
•alary.**     From  tliis  event  until  August  1S95,  it  was  one 
ijOimtinuous  nmntng  fire  with  Hopcrs  and  his  crowd,  witli  a 
)tutant  gain  to  our  side  in  public  opinion,  though   final 
Tictory  was  still  far  ofF  beeauso  of  the  imtimited  money 
fisonrcea  of  "  Standard  Oil."    In  fact,  it  gradually  became 
tridont  that,  though  we  might  hold  out,  it  was  impossible 
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»hip  "  Standard  Oil "  to  an  open  acknowledgment  of 
defeat. 

The  phase  of  tbe  problem  that  gave  me  keenest  cause  for 
niieasine<«  was  the  poswibility  I  rocogaizod  of  trcaclwry  in 
mj  own  camp.  I  hud  bcconio  pHinfuUy  aware  that  Addicka 
wa$  getting  impniiout  nud  van  r'^adv  at  any  favorahlo  mo- 
toent  to  makp  one  of  his  quick  Judas  turns,  which  would  land 
him  safe  witli  Rogera  as  tlie  price  of  the  slaughter  of  the  rest 
of  iM.  True,  I  had  taken  all  poasihle  precautions  to  &afe- 
piard  my  oun  and  tny  friends'  lutcrfHl.-t  iigain^t  his  craft  by 
M.-ciiring  from  him  and  from  the  subsidiary  companies  iroo- 
nlad  power  to  act  for  tlicm  without  consultatiotL  To  got  thift.] 
I  had  had  to  use  great  pressure,  for  bo  had  balked  long  andl 
bard  against  giving  it.  Thin  wan  the  condition  of  affairij 
when  I  decided  to  stake  everir-tbing  on  one  move. 

*CitftMn  of  my  crilKa  hnvp  KumI  upcui  ttip  InuiHuotion  with  Mnj 
Mattbew*,  namltJ  in  (b'w  rhuptcr,  to  luiy;  "  l(c  brilvd  Ibc  Mayor  luid  i>  iio 
bet  i«r  Umo  other  bri)>cni." 

The  fact  !•,  Uul  llie  only  thing  Ihu  Miiyor  uf  ]k«iiL>ii  couM  do  la  the  gu 
w*r — talu  aidM  wiih  Kogpn.  grant  a  permit  lo  tbe  KnxildiDO  ctaapmaf  to 
open  Ibc  BlT«*t«  And  eonw  in  compvlilion  with  mir  coni|iiuiiM,  thti*  compol- 
big.  in  the  int«rt8ls  of  the  people.  ntMluctloii  iti  (hewlltiii;  price  of  gM  from 
tt^  lo  St.OO— tba  Majror  hail  Blrruuly  flone.  Thcrv  wub  DOtliiiig  Diore  in 
Uapower,  and  the  only  object  we  had  iniwimnff  h~uii<en-if«ewiislopuC  bim 
between  our  eonipaidee  nkI  Rosers,  In  Iba  belief  ih«t  Rogers,  owing  t«  hie 


learner  lotions,  wfMild  not  daivnre  tbrouEh  him. 

I  never,  ilieKtlv  or  ioiSractlv,  bribod  Mayor  Untlhews;  but.  on  tbe  con- 
tnry.  only  induceo  bim  to  do  what  be  had  a  moral  right  to  do  >ad  1  a  moiml 
rigbt  to  eek  him  to  do. 


CHAPTER    XVI 

rEAOX    MC0OTIATI0H3    WITH    ROtiKU 

TTAvtitn  made  up  my  mind  tliut  Itio  time  hiid  como  for  a 
final  cn^^gi^nient,  1  dcri<ieH  niy^lf  to  try  legitimftiely  to 
settle  with  Mr,  Rogors,  and  proparcd  two  l»iti«r»  which,  if 
lie  vrerc  willing  for  lis  to  get  togfither,  would  pave  the  way 
for  a  meeting.  These  lettera  1  sent  by  my  itecrotary,  Mr. 
Vinal,  to  Mr.  KofWT'^  nl  Fnirluiven.  My  renders,  in  u-eigli- 
ing  this  odd  correHpondenoe,  murt  bear  in  mind  what  the 
relatiotii  between  Mr.  Ito^rs  and  myvelf  had  been.  We 
had  vilified  each  other  in  every  imapnable  way.  and  I  knew, 
or  at  \i;nM.  1  tboiiglit  I  did,  l.hnl  IJio  "  Standard  Oil  "  magnate 
would  not  hesitate  to  use  any  written  communication  of  mine 
that  he  could  lay  hold  of  to  bring  about  a  split  betwcca 
Addicka  and  myself.  I  bad  good  ovidence  that  ho  belieredj 
that  in  such  a  rupture  Iny  hiti  only  oluince  of  bringing  botna] 
tlio  quieting  blow  he  had  been  trying  bo  inflict  on  us.  Let'] 
ter  L  read  as  foUowa: 


HBintT  H.  RooiRB.  FairfiavMi,  Ma 

Dtar  Sir:  My  secretnrv,  Mr.  Vinal,  wit!  huid  you  this  letter.  If 
after  reiKlliiK  tt  you  arc  oeairous  of  further  eommuiiicalion  with  me. 
be  hjM  iiutruntionit,  after  you  h^vc  returocd  ih'a  onr  to  hiin,  ne&lnl  in 
the  ondoeed  envelope,  to  band  you  another,  vhirh  if  after  rfodiii);  .vnu 
return  to  him  in  another  pncloaod  enwlope,  be  will  brin|>  to  me  with 
whatever  vrrtiAl  aiim-ir  ynu  may  care  to  Mod. 

My  wrfclory  knowM  nothinn  mon  of  hi*  errand  or  the  rontenta  of 
either  letter,  tie  can,  therefore,  give  you  no  furthFT  infomutMn.  If 
you  do  not  rail  for  the  aeoood  lett«r,  1  trill  coiudder  yn»  do  nol  care  to 
guraun  the  subject  further,  which  will  lead  dm  to  iiolify  you  that  tfaa 
I  (gM  nar  will  and  in  a  most  sensational  way  next  Wedneaday. 
Belie  TO  mc,  sir, 

Youm  reajw-rtfullv, 

(KpiedJ  TiiouAB  W.  Lawboh. 

no 
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TTpon  bis  return  from  Fnirhaven  Mr.  Vina)  informed  mo 
tbst  Mr.  Rogers,  after  reading  this  letter  twice,  folded  and 
placed  it  tn  tJto  envelope  I  hud  acnt  and  banded  it  without 
coroiueut  to  him,  whereupon  ni,v  secretary  delivered  to  him 
tetter  II.,  which  wiis  a  tyinf-writtcn  commiinieutioD  on  a  nlaia' 
bit  of  paper,  addres%<l  to  no  one,  signed  by  no  one,  and  bear- 
ing no  luarka  to  identify  tlie  sender: 

Then  b  a  sas  war  now  exintinc-  Upon  one  ade  ia  the  "  Standard 
Oil."    Upon  IJio  other  tho  Addicka  Bay  State  t»mpantea. 

After  a  fight  has  been  begun  there  are  but  four  thluga  poaaible: 

"Standard  Oil "  cwi  nvil  out  t,o  ihr  Boy  Slate. 

TheDayStatrcanaellout  to  tlie"!StandardOil." 

Tlie)-  can  come  together  by  coiiaoliduliun;  or 

Thvy  can  continue  6|thtin([  until  odc  or  tlic  other  has  been  annilu- 
laud. 

Nothing  else  is  poaaible.  Therefore,  one  of  tliese  four  thinfpi  ia  to 
be  the  outcome  ol  the  pm>eiit  vrnr. 

If  rou  can  be  shown  now  that  if  one  of  the  first  three  is  not  settled 
wpoa  befoiv  next  Wednesday  the  fuurtli  will  In-  iinpuHsilile  l»>yuii<l  that 
date,  and  that  it  i«  aboolutirty  in  th<;  fHtvrrr  of  one  mnn,  without  ron- 
tuhation  with  any  one,  to  bring  about  the  accomplislunent  of  any  one 
of  the  first  three,  you  will  mt-ei  that  man  before  next  Wednesday  and 
make  your  selcctiun. 

I  can  sUK^ulvly  prove  to  you  that  this  war  will  not  continue  after 
Dexi  Wednesday,  and  that  it  is  absolutely  In  my  power,  witliout  con- 
oulting  any  one,  to  do  any  one  of  the  Uuee  things  you  signify  you  dcains 

Ur.  Viaal  reported  tbat  Mr.  Rogers  a1.io  read  tliis  letter 
a  aecond  time,  but  slowly  and  eunrfully,  as  though  ho  wvre 
weighing  t>ach  word,  and  then,  sealing  it  in  the  envelc^M^' 
paj«sed  it  hai-k  to  him  with:  "  Sny  to  your  employer  I  return 
10  New  York  to-morrow,  Siuday  night,  and  shall  be  at  my 
ofliee,  SQ  Uroadway,  from  9.30  on  Monday  morning  till  five 
ta  tlio  afternoon ;  that  I  shall  dine  at  my  house,  2G  East  57th, 
Street;  tliat  I  Hhull  be  through  dinnt-r  at  vight  o'clock,  andj 
that  1  go  lo  hod  at  10.30.     Tell  him  that  any  man  who  baaJ 
an  importnut  communication  to  mako  to  me  affecting  n  mat- 
ter in  which  I  have  large  interests  will  be  welcome  to  call  on 
roe  botweou  U»o  hours  I  have  named,  provided  ho  notifies  lue 
a  little  while  in  advance." 

\V]>co  my  Bcvretary,  whose  practice  it  was  to  give  me  the 
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minutest  details  of  such  affairs  as  this  errand,  had  reported 
all  that  had  happened,  I  at  once  Bent  a  message  to  26  Broad- 
way stating  that  I  would  be  at  Rogers'  house  at  eight  o'clock 
on  Monday  night,  and  on  the  stroke  I  pushed  his  electric 
latcfastring.  His  man  had  hardly  taken  my  hat  when  Mr. 
Kogers  himself  came  down  the  hall  with  outstretched  hand. 


CHAPTER   XVn 


A     UKUOKABI.B    CONFERF.KOB 


If  the  yean  of  my  lifo  nro  protracted  beyond  tJie  Psalmist's 
throetcore  and  ten,  ercn  iLougb  the  eventit  tliut  cliauco  in 
the  oompKrutirely  long  future  auethc  and  titru^le  ae  strenu- 
otuily  as  those  that  befell  in  the  eager,  vivid  proccasioD  of 
vcstL-rdays  which  makes  up  my  past,  tny  memoi^'a  picture 
of  this  meetiiig  will  always  hang  where  the  lights  cast  their 
kiu<li-;(t  roflectioiu. 

I  had  left  Boston  on  the  noon  train,  and  got  down  to  my 
hotel,  the  Brunswick,  on  Fifth  Avtntw,  by  six  o'clock.  In 
those  kind  days  of  good  memory  when  Xcw  Yorkers  realty 
livtHJ  itixtead  nf  Umiiiiig-thi'-Ioop  ihrniigh  life,  the  Brunswick 
was  hcad-qoarters  for  Southerners  and  B'j^tunians  of  the  old 
sehool.  To-day  its  bricks  and  mortar  unil  the  picturesque 
iron  balconies,  from  which  two  generations  of  America's  oeleb- 
ritic«  reviewed  the  marehinf!  armies  of  peace  and  war,  are 
beapt  of  refu.->e ;  for  the  old  Bnmswiok  has  had  to  give  plaoo 
to  yet  one  more  of  the  twenty-ifloriod,  eiMlila/,otied  hoMelriea, 
whose  alahnaier  halls,  fretwoed  walls,  mosaic  floors,  and  onyx 
and  silver  b«tlitul>s  arc  designed  to  minister  to  the  comfort 
of  our  great  and  free  people  when  they  needs  must  wander 
from  tliB  luxury  of  their  homes.  When  I  had  dressed  I 
eroNMcd  over  to  llie  old  Delmonico'a  opposite,  and,  in  a  se- 
clatled  corner  beside  an  open  window  whioh  gave  full  view 
of  tho  poking  iiliow  on  Gotham's  great  boulevard,  I  sat  and 
liHlencd  to  old  "  Philip,"  who,  time  out  of  mind,  bad  bwn 
iiigh-prieit  of  tbe  famous  Frenchman's  temple  of  iippetite, 
us  be  posted  me  on  the  latest  doings  of  tlie  touTi  where  no 
om  niticuilers  furtlicr  back  than  yesterday,  and  to-morrow 
doesD't  count.    Ordinarily  I  should  have  lingered  for  hours 
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with  "  Philip  "  aud  his  tidbits,  but  that  night  m;  mind  ms 
a  mad  steeplockaee  of  metoories  and  hopc«,  all  stArting  Aod 
lioiithing  at  26  East  57tli  Street,  and  I  fear  he  must  havo 
thought  he  hud  fuile<]  in  the  plamp  little  dock  vhich  I 
h-ft  unpicked,  and  in  the  bottle  of  Chianti  which  I  hardly 
sipped. 

At  7.30  I  tit  my  cigar  and  started  for  what  I  felt  was  to 
be  the  tomb  or  tbe  forcing-house  of  all  the  air-caatloi  I  bid 
cberiitlied  from  boyliood.  At  latit  I  wa»  to  meet  the  real 
cbampion ;  I  was  to  tussle  band-to-hand  with  tbe  lioad  of  the 
financial  clan,  tbu  man  of  all  men  be^t  fitt«d  to  teat  to  the 
utmost  tho  skill  and  quickness  which  I  bad  iucb>d  up  in 
the  rough  and  tumble  of  u  huudnid  fights  on  State  and  Wall 
8t«et8 — Hogers,  wary,  intrepid,  implacable,  tbe  survivor  of 
bloody  battW  in  companwrn  wiili  wbicb  mine  were  but  pink 
skirmishes. 

I  had  cArvfuMy  put  aside  that  half-hour  botween  dinner 
and  tliu  moment  for  mv  appointment  to  run  up  and  down 
my  mental  keyboard  under  what  to  me  nrv  llut  mo«t  favorable 
conditions  possible — an  evening  walk  throngh  tbe  streets  of 
a  grl^at  city.  Some  men  can  invito  their  aonla  only  in  sylvan 
wditiides,  but  the  flan'  of  light,  thf  clash  of  traffic,  the  kalcido 
scopic  prucvs)<ioii  of  himiauity,  with  its  chullen^iiig  contrasts 
ttbifting  and  seething  on  great  metropolitan  higbways,  brwd 
in  my  miud  a  sense  of  calm,  eo<.>l  rcmotenc»#  in  which  all  the 
glitter  and  excitement  of  tlie  spectacle  liiuggests  only  its  ap- 
palling truusioncy. 

From  the  gay  carnival  of  Broadway  1  cut  across  throu^ 
tbe  browostone  gloom  of  27tb  Street  into  Sixth  Avenue, 
whore  tbe  tired  men  and  women  of  the  toiling  millions  sat 
ID  their  doorwnyit  or  at  their  windows  over  the  shops  resting 
after  the  heat  uiid  travail  of  the  duv.  Some  wuiehed  the 
nidcwalk  antics  of  their  children — pcrhapo  speculating  on  the 
possibility  that  tliis  or  tlw  other  among  tliat  meriy  throng  of 
urchins  might  rise  tn  be  an  alderman  or  even  a  city  boss — 
I>erbapfl  Pn^sident  of  the  grvatcst  republic  on  earth — or — 
transcendent  bliss — a  Rogers  or  a  Uoekefeller. 

From  42d  Street  I  turned  np  Fifth  Avenue,  lifting  mj 
Iwt  and  exchanging  a  word  with  Mr.  and  lira.  Russell  Sage, 
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•nd  for  an  iiwUDt,  as  I  left  them,  my  wandering  Lhoughbi 
tnolt  ft  new  twipt,  for  Mrs.  Sage  bad  informed  me  that 
■'  Katlipf  and  I  arv  on  the  way  to  prnyer-ineering  "-—early 
erening  prayer-meeimg  in  New  York  1  For  an  instant  I  was 
ID  ooo  of  Uioac  tiny  Xcw  Ham[)»birr>  villages,  a  forgotten 
haven  of  rest  and  simplipity,  iiinorant  as  yet  of  steam,  ma- 
chinery, or  trolleys,  for  tbc  sweet  lady  and  the  angular  man 
with  the  pained  gait  which  spoke  in  loud  tones  of  the  un- 
broken Htorc-flboe  coutd  belong  in  no  other  than  a  rural  place. 
But  the  image  of  the  New  Hampehire  Tillage  only  flitted 
■croM  tny  mind's  tilm,  for  my  tnunt  iwnses  aeixed  on  a  mes- 
sage over  m<>mory'A  telephone :  "  Russell  S«ge  has  $100,000,- 
000."  Otu>  hundred  milltons,  and  I  was  bade  on  earth  again, 
but  as  I  walked  the  thought  was  bnzzing  in  my  brain :  "  Is  it 
possible  that  that  «)unt^^*man  lias  madk  onr  hundred  million 
doUart,  when  the  Min-n  cariH-ntiT  who  ^uru'd  st  thp  birth 
of  Christ  to  trndpe  the  world  until  from  his  honest  labors  he 
had  ocetLmuIalcl  $1,000,000  bv  laying  oitidc  each  day  all  the 
Wage  be  was  entitled  to,  one  dollar,  bad  at  the  end  of  1,900 
yean  only  a  little  more  than  hnlf  that  sumf  " 

At  last  I  turned  the  comer  of  57th  Street,  and  when  I 
looked  don-n  Mr.  Rogers*  home-like  hall  snd  grasped  his  out- 
stretched hand  and  beard  his  "  Lawson,  I'm  glad  to  sec  you  I  ** 
I  would  have  sworn  it  wos  hours  and  hours  since  I  left  the 
little  table  in  the  comer  of  DelmonJoo's. 

The  chief  impression  I  recall  of  my  experience  that  night 
is  gratitude  for  Henry  H.  Rogen'  unexpected  kindness,  and 
admiration  for  his  manliness,  ability,  and  firmness.  When 
tiii«  memory  rises  in  my  mind  I  regret  "  Frenzied  Finance  " 
and  all  the  consequences  with  which  it  is  fraught  for  him  and 
his  connections.  Wlten  the  American  people  are  aroiLied,  as 
thev  surely  will  be,  to  demand  restitution  and  are  in  the  act 
of  Dmahing,  with  a  mighty  nweep  of  indignation,  back  into 
the  tape  of  the  filimdered  the  billions  of  which  thcT  have 
been  robbed,  and  "  Standard  Oil  "  and  the  "  SyHtem ''  break 
and  f.:!!  like  treos  before  the  gate,  I  doul>t,  even  if  Henry  IL 
Rtyera  tie  hrnwght  faee  to  face  with  ruin,  that  he  will  feel 
bnlf  ttie  imin  t  shall,  for  I  know  that  the  picture  of  liiut 
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memonblfi  nigbt  will  Biirely  come  buck  to  me  with  all  the 
vividness  of  rcniity. 

But  as  my  mind  barka  back,  there  claabes  with  this  an- 
otbor,  a  bcllidh  picture,  wliich  Uie  same  Ucory  U.  Rogers 
painted  wirb  tbo  brush  of  Amalgiamated,  and  a  pmcoiittion  of 
convioM  nnd  Biiit-idw  trnil  nlowly  toward  me  out  of  the  can- 
vas. Then  1  realize  that  mv  pen  is  but  the  inBtrumenl.  of  a 
.righteoun  rctriliition  and  that  no  |)er«oiiAl  feelings,  however 

ider,  must  be  allowed  (o  interfere:. 

"  Come  this  way,"  said  my  ho^  striding  ahead  of  mc 
fi](Hig  the  hall.  *'  In  here  we  can  have  our  talk  and  our 
ktmoke  undi^lHrbed."  Ho  led  mo  into  the  big,  empty  dinin^;- 
rroom  and  closed  the  door. 

"Sir.  liogcr^,"  I  began,  "it  ia  kind  of  you  to  bo  so 
friendly  aftw  the  mean  things  we  have  said  of  each  other. 
Am  I  U>  usderslaod  you  don't  lay  any  of  all  iliul  ha^  passed 
up  flfrainiit  mo?" 

"  i^y  it  up  againut  yon,  my  boy?  Drop  that  all  owl  of  your 
mind.  You  probably  know  I  talk  to  the  point  and  mean 
what  I  say.  If  you  had  hit  below  tiie  belt  m  that — Addicka 
has,  I  wouid  lay  it  up  against  you  and  a  himdred  years  would 
not  make  nio  forget  iL  I  know  what  you've  d>>ne  and  why 
you'ra  done  it,  and  it  wan  aa  much  your  right  to  do  it  aa 
mine  to  do  what  I  have  done.  1  have  nothing  against  you* 
[tnd  if  cwnts  place  me  in  a  position  where  I  can  do  anything 

make  your  job  easier  without  hurting  my  own  interests— 
lind  that,  witliotit  hurting  my  own  intereata — I  will  do  it. 
Ton  have  my  word  for  it." 

We  iat  witliin  a  few  feet  of  each  other,  and  I  lodced 
squarely  into  his  «yoa  ai  bo  aaid,  "  You  hav«  o^  word  for 
it,"  and  they  wers  honest  eyoa— honeat  aa  the  ten-year-old 

r'»  who  with  legs  apart  and  hands  in  pocketa  throws  bin 

■d  back  and  aays:  "  Wait  until  I  am  a  man,  and  I  will 

it  if  I  die  for  it!  "  I  looked  into  them  and  1  knew  "  My 
word  for  it  "  was  all  gold  and  a  hundred  centa  to  the  dollar. 
For  a  minute  we  gated  steadily  into — throiif^  each  other, 
and  I  knew  l>e  was  raading  away  into  the  back  of  my  head. 
Inwardly  I  said:  "  If  T  do  bminess  with  this  man  for  a  tUy 
or  for  a  Ufotimo,  I  will  never  face  him  and  give  him  mj 
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word  for  one  thing  and  tneaa  another,"  and  in  the  years 
after  when  wv  did  millions  upon  millions  of  businefta,  with 
"nly  <>jicb  otiier  s  word  for  a  bonil  of  fair  treatment,  not  onco 
(lid  I  depart  from  tho  k-lter  ut  my  resolution.  Up  to  ttie 
reovtil  famous  "  Gas  Trial,"  where  our  roada  suddenly  shot 
off  at  right  angles,  owing  to  a  foul  net  of  perjury,  Henry  H. 
Kogprs  Dover  tired  of  meeting  all  lii--t  luciocialea'  attacks  upon 
me  with:  "  Lawson's  word  is  gospel  truth  fur  me." 

When  We  dropped  our  eyes,  Iwlh  wideutly  MitJAlieiJ,  be 
said :  **  Now,  what  have  you  to  say  to  mo ! " 

I  spoke  my  pioeo  rapidly  and  without  ititcrniption:  "  There 
are  four  things  poasible,  as  I  wrote  you — only  four.  1  will 
take  up  the  fourth  tirst.  1  liuve  iilnwlute  ]>ower  to  speak  for 
all  our  loeal  eompaniea.  If  we,  you  and  I,  come  to  no  settle- 
mciit  by  lo-morrow  night,  I  will,  without  warning  to  any 
one,  mnfess  a  default  to  the  notea  of  our  different  companies 
and  hare  a  nvcii'er  apjiointed.  A»  our  i4to«-k.-«  and  bond.-t  are 
held  by  our  best  investors  all  over  Xew  England,  and  as  no 
sudi  move  is  tiusjieelcd,  there  will  be  a  territic  rumpus.  In 
tlie  crash  I  shall  go  down  with  Addicks  and  the  rest,  for  wo 
haw  all  put  our  jxTeonal  rf!*ourec«  Whiud  llu^  enterprise.  I 
will  see  ihut  tite  huwl  fullowin;;  tlio  erush  shull  be  sueh  as  alt 
must  liear,  iind  I  will  cull  attention  to  the  illegal  acts  of 
etery  one— your  eouipunies,  Addicks'  eompunies,  and  the 
city  and  State  otlieiaU  thut  have  uiude  aueh  conditions  pos- 
sible. I  don't  think  vou  will  be  able  to  stand  against  tlie 
ryclone  tliis  crash  will  raise;  but  even  if  you  do,  the  rw 
eeiver,  having  no  iulercMt  to  piiy  on  bondo,  will  \»  in  a 
poaitlou  to  smash  the  privo  of  ga^  to  seventy  or  seventy-five 
cents,  and  make  it  impossible  for  you  to  get  possession  of 
onr  eoitipuiiics  for  so  long  a  time  tliat  the  con^nmera  will 
never  allow  you  to  get  llie  price  havk  to  a  protitiiblc  mw.-. 
Have  1  made  it  clear  that  you  ctmnot,  as  you  were  counting 
on  doing,  continue  this  fight  till  you  have  us  tirfd  out  and 
cmsheil  f " 

His  answer  came  as  clear,  quick,  and  sharp  as  the  cliek  of 

-  revolver :  "  Perfectly,  provided  you  can  do  tlic  thing  you 

I—  •• 

"  I  will  prove  to  you  I  am." 
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"  It  is  not  neceasary,"  ho  clicked  b«ck.    "  Do  you  give  me 
jour  word  that  you  can  t " 
"  Abtjolutely." 
"  I  am  satisfied.    Go  on." 

"  That  Ifcftvojt  only  UircG  poesibilities,"  I  continued.  "  You 
buy  us;  we  buy  you;  or,  we  consolidate  I  will  take  the 
third  SrHt.  Under  any  vircumstaocee  or  conditions  will  you 
join  fun-ct*  and  do  business  with  ust" 

"  Under  no  circumManocs  nor  oonditiona  will  I  do  any 
nnc8s  v-ith  Addicka.  lie  has  played  nte  faUo,  broken  hia 
i,  and  liud  to  niv  wlipn  thore  wits  no  ooceaaity  for  dnin^ 
so,  and  no  man  who  has  done  ibis  once  can  vver  do  buaiDMS 
witli  me  a  second  time." 

I  oooo  atood  bv  a  mechanism  through  which  [ttsacd  a  strip 

oteta).     Click!     'Twos  cut.     Whir!     'Twas  a  cylinder. 

liekl     Whirl     Click!      A  cornar,  an  edge,  an  utid,   and 

^r-r-rr!     It  was  dropped,  a  metallic  cartridge,  to  do  its  part 

^in  pefloo  or  war.     Even  more  fascinating  was  it  to  soo  tiua 

human  machine  eject  tbo  product  of  its  whirring  brsio. 

"  Then  we  have  but  two  poesibilitiea,     Will  you  buy  ns 
out  at  the  price  wo  must  have  f  " 
"  What  19  the  price  i  " 

"  Sufficient  to  make  good  tJie  piromi«ee  that  I  have  made 
Addicka,  my  friends,  and  the  public  ainco  I  hare  been  in 

sand,"  I  replied. 
"  Paaa  that  by  aa  an  impossibility." 
"  Then,  Mr.  Rogers,  we  are  down  to  this;  You  must  sell 
cad  w*  must  buy  you  out." 

"  RigbL  Now,  liow  do  you  propoae  to  bay  ?  " 
For  inoathfl  the  ablest  financiers  and  business  men  of  Wnll 
Stnvt  und  Boston  had  strireD  to  start  up  negotiations  with 
Mr.  ICuKcm  witli  a  riew  to  settlement,  and  ult  had  dropped 
tlH'Ui  witliout  wen  getting  in  an  opening  wedge,  and  here 
WKi  I  ui  lh«  end  of  fifteen  minutes  of  my  first  meetinf^  with 
iny  iM'k  liair  a«oomplished.    I  went  on: 

"  'I'licru   i»  wmeUitDg  more  you  must  do,   Mr.   Rogora. 
You  mu«t  Bwiiitt  us  in  buying,  which  means  you  must  sell 
-iiis  yiJH  and  I  agree  are  tlw  only  ones  vm  con  meet 
I  will  run  over  our  situation.     You  have  certain 
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[iroperty,  eon&istiag  of  the  Brookline  Company  Rod  misccl- 
■Deou0  inreeitinenls  in  connection  witb  it  What  coet  does 
it  stand  vou  t " 

Frankly,  lie  went  ov«r  what  Ins  Boston  gts-war  equip- 
ment oonaisted  of  and  wliat  it  had  «)«t,  which,  boiled  down, 
■inoniit«d  to  $3,500,000.     lie  Uicn  Mid : 

"  Let  ua  Bgiiro  what  it  will  be  worth  to  you  when,  it  boil 
known  you  hnvv  won  out,  you  will  bavo  additional  preatif 
and  no  competidon." 

We  agreed  upon  $3,000,000  as  representing  the  probable] 
appreciation  in  what  we  were  to  acquire  from  him  over  and^ 
above  any  incrcnw  to  oiir  own  Hcciirities. 

"  I'll  take  cost,  $:i,5OO,00O,  if  it  ia  cash  or  the  equivalent, 
or  I  will  Ukc  $4,500,000  if  it  is  to  be  credit  of  a  nature 
that  asAures  me  uiy  money  ereotually,  and  I  will  divide  my 
profit  of  a  iiiilli'Ht  cqiiiilly  with  you.  This  sum  will  of  coiirao 
be  in  addition  to  anything  you  may  be  paid  by  Addicks," 

Inatanlly,  as  if  wc  hud  agrcod  upon  it  in  advanco,  our 

rmet — his  cold,  clear,  and  steely  buaineas — mine,  I  lioped, 
SMTiip,  For  a  Bcomd  neither  of  us  aaid  a  word.  Tlicn  I 
aaid:  "  Thank  you  for  the  offer  of  the  $500,000  pro6t,  hut 
wo  will  cut  nil  such  offers  out.  Aly  pay  comes  from  my  side. 
I  never  yet  have  known  the  man  who  could  take  pay  from 
both  sides  aiAl  do  his  work  iirofierly."  I  slowly  drew  out 
the  word  "  property,"  and  he  in  the  same  tone  of  voice  said : 

"  '  ProiK-rly  '  is  Ix-ttcr  than  '  Inmfslly.'  Vou  know,  Law- 
ann,  there  ifl  much  cant  in  thene  timea  of  which  '  honesty '  is 
tbe  refrain." 

"  Ton  and  I  will  make  no  headway  discusunf;  moral 
fltbics,  Ur.  Ilogom,  although  we  may  in  diMru.taing  hu^iinejtii 
pnctioee,"  I  said,  and  I  chalked  up  on  my  mental  black- 
board: "  Twt  One."    Then  I  went  on: 

"  I  agree  tliat  $4,500,000,  in  anything  wo  can  pay  in,  is 
as  fair  a  price  as  $3,500,000  cash,  provided  we  find  a  credit 
guarantee  satisfactory  to  you;  unless  indeed  you  are  willing 
to  allow  us  the  $500^000  you  just  ufferwd  loe." 

"  What  I  offered  you  waa  part  of  my  profit.  I  will  not 
allow  any  of  it.  My  price  is  the  same  whether  I  pay  yoa 
anything  or  not." 
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"  Very  well,  Mr.  Rogers,  tlico  Uie  situation  is  this:  In 
any  Irufle  that  U  m&dc  it  will  first  hv  necessary  for  you  to 
turn  your  property  o^it  to  us  to  mtiDu^  in  conjunction  with 
our  own.  Wlion  llio  pnblic  see  it  in  our  hand^,  our  «ociiritie* 
will  advance  and  n-e  can,  by  iesuinfr  additional  Bay  Stale 
stock,  sell  it  iind  secure  wluit<'v«*r  cum  it  will  be  nmcHary 
for  ua  to  havp  lieyond  wliut  we  can  borrow  on  your  seciiritios. 
Do  you  agrae  witli  nic ) " 

He  saw  it  as  T  did. 

"  I  iinii^inc  you  will  never  conwnt  lo  turn  your  proporty 
OTcr  to  us  on  our  «iv-6o  that  we  will  later  pay  you 
for  it? " 

"  Yon  are  right  there.  I  would  not  lake  J.  Edward  Ad- 
diolu'  gunrantc>e  in  any  fonn  he  could  {WKsibly  put  it.  Onoe 
bo  got  biM  litindfi  OB  my  company,  for  even  tliiny  days,  ho 
would  EO  far  niisum;  it  ittiit  Itc  would  dclilxTutcly  default  for 
the  pur[>o!«e  of  returning  it  to  mo  in  a  damaged  condition, 
and,  in  addition,  would  play  some  of  tboee  trldia  which  are 
eocoiid  naturo  to  him." 

"  It  will  be  necessary  for  us  then,"  I  wont  on,  "  to  give 
you  eonie  forfeit  bond  so  Isirpu  ihiit,  crcn  if  we  itiittusc  your 
property  while  it  is  in  our  hands,  you  will  bo  repaid  for  the 
damage  done,  and  it  miutt  lie  at  the  tamo  time  something  of 
Much  viilite  (o  UH  that  even  Addicka  will  be  oomtxtUed  to  play 
fair." 

"  Well,  what  can  you  put  iipl  "  Mr.  Rc^ra  askod. 

"  Addieka  has  a  right,  through  the  Bay  Siato  Company  of 
Delaware,  to  issue,  tlirongh  the  Bay  State  Company  of  New 
Jerfiiey,  n  million  and  a  balf  new  Itonds  for  the  purpose  of 
HopiirinfT  new  properly.  Ito  and  1  have  discusKcd  the  ecbome 
as  a  In^ii  rntort  idiould  any  fiettlcuiont  wem  pot«ible." 

"  Do  yoii  moan  to  toll  mc  titer©  is  anything  Addicks  can 
got  his  bands  on  wbirh  lie  Uitf-  not  vet  used  for  hin  companies 
nor  ttoleu  for  himself?"  replied  Mr.  Rogers  incRMlulmisly. 

"  Yea,  Iw  has  tiute  and  again  luwured  mo  of  rhi*.  nnd  ho 
would  not  dnre  to  lie  lo  me  under  existing  enmlitions." 

He  Brutw>  from  his  chair  and  stood  directly  in  front  of  mo 
sirnighlencd  up  for  what  T  rould  see  was  to  he  nn  unntiusl 
rt     Tlieo  witli  tlw  force  and   tlw  lire  which  in  all  his 
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supreme  moment  luuke  Ucorjr  U.  Rogers  woll&igli  ii 
tiblo  be  said: 

"  Lbwsod,  I  have  listened  to  you.  Kow  li«lon  to  me.  1 
have  tftkpD  you  at  voiir  vford,  nnd  have  talked  frankly  nnd 
abown  yoii  m^;  hand  as  1  bare  seldom  abown  it  to  a  stranger. 
To  do  the  buiuncM  I  want  to  do,  I  see  I  must  talk  evra  more 
frankly  tlian  I  already  have,  and  I  want  yon  to  weigh  caro- 
fully  what  I  ^Iiiill  hax  to  you,  for  it  may  liaro  a  great  bearing 
on  your  after-life.     How  old  are  yout" 

"  Thirty-seven,"  I  replied. 

"  I  tbouglit  you  were  aI)out  thirty-seven,"  he  said.  "  Well, 
I  am  fifty-«ix  nnd  in  experience  am  old  enough  to  he  your 
grandfather,  so  you  ean  afford  to  give  weight  to  what  I  am 
about  to  say,  es]>coiaIly  as  I  give  you  my  word  that  I  »peak 
for  vour  U-uetit  tir^t  and  tnv  own  afterward.     I  watched  vou 

*  V  ■ 

before  you  bitched  up  with  Addicks,  and  always  tliought  Uiat 
if  the  opportunity  arotw.  we  might  do  bu.tine!«»  together.  We, 
or  a«  you  and  others  like  to  call  us,  "  Standard  Oil,'  bare 
money  enough  to  carry  throngb  whntc\'er  biii^inoflit  we  embark 
OD  and  we  know  where  there  is  all  the  business  to  be  bad  tliat 
wef«re  to  engage  in.  We  have  everything,  in  fact,  but  men. 
We  are  always  short  of  »wn  to  earry  out  our  projecla — young 
men,  wbo  ar«  h(»teet,  therefore  loyal;  men  to  whom  work  is 
a  pleasure;  above  all,  men  who  have  no  price  hut  our  price. 
To  Mich  men  we  can  afford  to  give  the  only  things  they  have 
not  p>t,  or,  if  they  liavo  already  got  them,  to  give  lliem  in 
greater  qnantities — I  mean  power  and  money.  Vou  made  a 
great  mistake  when  you  joined  force*  with  Addicks,  becauM 
no  man  ean  afford  to  be  associated  with  the  kind  of  a  rascal 
Addicks  is,  the  lowest  I  hn^-e  yet  come  across.  He  is  the 
type  of  mail  who  cuIa  hin  best  friend'.i  throat  with  as  mucb 
ease  and  satisfaction  as  lie  doe.^  his  worst  enemy's,  if  not 
with  more.  I  fully  expected  llial  by  this  time  he  would  have 
aoM  you  out  If  ho  bad,  wlioro  would  you  have  beent  Now, 
here  you  arc  from  sheer  desperation  driven  to  me  to  avoid 
utter  failure.  .Suppose  you  can  do  all  you  hope  to — get  the 
Itonds,  put  them  up  and  secure  my  property — do  you  not  sup- 
poM  that  by  that  time  Addicks  will  have  some  mine  dug 
under  you  which  will  blow  you  to  destruction  I    But  grant 
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even  that  he  pluys  fair,  itnd  you  brio;  the  Boaton  siUiatJon 
up  to  a  pBving  place,  what  good  will  it  do  you  ?  You  surely 
have  more  et-nse  than  to  believe  a  man  of  Ad<iiek«*  make-up 
can  be  pennanently  successful !  " 

Hr.  Ilogcrs  halted.     I  hud  rioca,  and  wo  stood  faciDg  B«eh 

other.    I  felt  tliat  I  was  right  here  playing  for  that  greatest 

Lof  all  stake*,  my  aclf-rcspcct,  the  Iom  uf  which  to  any  mnn, 

Fl  had  long  before  discovered,  meatu  ebon  failure. 

"  What  do  you  want  me  to  do  ?  "  I  asked. 

"  Say  you'll  come  n-ith  us,  and  we'll  lix  np  the  Boaton 

utuatioD  in  some  way  that  vrill  forever  eliminate  Addicks 

from  our  affairs — your  and  iny  affairs.     I  would  not  ioeult 

you  by  asking  you  lo  ecU  Addicks  out.     It  is  uoneoeasary. 

He  lia.s  no  real  riglita  in  Iloston.     Voti  and  I  can  figure  out 

a  sehenie  that  will  t«ke  ears  of  erary  other  interest,  and  we'll 

give  Addicks  n  lot  nionj  money  than  ho  can  Mwure  in  any 

iier  way  and  irfaow  him  the  door.    Aa  for  you  and  me,  we'll 

lake  a  lot  of  ntonoy  nikI  make  it  fairly  and  abovn  board. 

But  I  am  not  thinking  eo  much  of  the  immediate  aituation 

as  I  am  of  the  possibility  of  you  joining  its  and  worlcing  on 

Bome  of  the  deala  w«  have  on  hand.     I  shall  put  yon  in  a 

position  to  make  iimrc  money  and  socuro  more  real   power 

than  you  could  possibly  obtain  in  a  like  time  nnder  any  other 

conditiona.     Yon  know  oorporntioos  and  the  stock-markvt, 

and  you  can  readily  see  what  the  combination  of  our  money 

and  prestige  and  your  knowledge  of  tlie  market  and  investors 

will  mean." 

HosTon  knows  1  could  see  what  it  all  meant  I  bad  even 
at  that  time  in  a  chryealis  Ktato  tlioao  plans  for  dojttroying 
tthe  "  System  "  which  now  in  a  rounded  out  and  matured 
tbno  I  intend  to  U*  the  »iii«>r>tlriictunt  c.f  my  »tory  of  "  Fron' 
zied  Finance,"  I  had,  a  year  before  in  Paris,  outlined  ihoso 
plans  to  some  of  the  brightest  Bnaneial  minds  of  Eiiro[ie, 
while  tlioy  had  marvelled  at  their  radicalnosa,  they  had 
nounred  tliwn  fniiul,  and  hud  tiffcrcd  to  furnish  the  liun- 
millinn  of  dollars  required  for  their  execution.  Then 
I  realized  thai  to  take  this  money  from  hanhere  would  ham- 
per nw  in  the  exe<'ution  of  my  plan.*,  and  I  postpnoed  jnltting 
the  )-r>j<i.-t  in  force  until  1  could  furnish  the  nfioeasary  mooej 
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dirough  my  own  connections.  Again,  I  had  big  ideas  as  to 
the  copper  sittinlioti — iiiva^  tliat  only  nwiiitcd  ualiniilol  capi- 
tal to  Ife  biviiiglit  before  the  penple,  ami  which,  if  carriud 
out,  would  do  for  thcrn  what  liad  as  yet  never  Iwen  done — 
giro  them  treniendutia  profits  upon  tliuir  savings.  And  here 
were  llic  unlimited  capital  and  unlimited  busioess  preetige 
right  at  band,  but 

"Mr.  Koger*,"  I  Miid,  "don't!     Please  don't!     I  *ppr<>- 
ciate  your  proposition,  and  I  tliank  yon,  but  I  can't  accept 
I  agree  vith  you  about  Addtcba,  the  position  I  am  in,  and . 
the  mistake  or  foolisli  rfckI«MRie«t  I  was  guilty  of  when  I  < 
linked  up  with  this  Boston  meea,  but  that  doesn't  alter  tbs 
case  an  iota.     I  am  enlisted  with  thi»  man,     I  knew  what  he 
«aa  when  I  oonsente«l  to  take  eltarge  of  his  affairs,  and  I 
abottld  hate  niy«elf  if  I  sold  him  out,  erou  though  I  knew  he  , 
vould  witliout  hesitation  sell  me  out.     I  must  be  true  to  < 
myself." 

Ur.  Rogers  remained  silent     I  went  on : 

"  This,  if  I  accepted  your  propoMil,  I  could  no  longer  be, 
eren  were  Addicks  and  Boston  Gaa  out  of  it.  The  man  who 
is  'StandHnl  Oil '  wvan  a  collar,  and  if  1  did  what  you  ask 
I  should  expect  to  wear  a  collar  and — and — I  can't  do  it" 
I  stopped ;  I  was  not  excited ;  it  was  impossible  to  bo  so  with 
that  calm  figure,  apparently  cut  from  crystal  ice,  so  near  me, 
but  I  was  very  much  in  earnest.  I  wondered  what  would 
come  next  Mr.  Rogerei  raised  hio  hand  an<]  held  it  out  to 
me,  mine  grasped  it,  and  without  a  word  thus  we  stood  lon^  | 
enough  to  put  that  !va\  on  our  friendship  which  none  of  the 
many  financial  bolls  we  jointly  passed  through  in  the  after- 
nine  yeunt  was  hot  enough  to  melt. 

But  that  friendship  is  ended  now.  Henry  H,  Rogers*  evi- 
dence in  the  Boston  "  Gas  Trial  "  was  the  spark  that  kindled 
tlie  dead  leaves  of  the  past  into  the  conflagration  which,  now 
spread  beyond  tbo  control  of  man,  has  brought  to  light  tlio 
hidden  skeletomi  of  forgotten  mittdeeds  and  exposed  them  for 
all  the  world  to  see. 

He  at  last  broke  the  spell.  "  Lawson,  yon're  a  queer  cbap; 
but  we  are  all  (jucer,  for  that  matter,  and  we  must  work 
■long  tlKwe  lines  we  each  think  beit     I  onoe  stood,  just  aa 
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do  now,  in  front  of  a  man  whom  I  lotted  up  to  u  «11 
lth*t  was  wisest  and  boitt  Ht^  iiiutic  an  oornest  effort  to  in- 
duce ino  to  efaooM  tlie  niiniittr^v  for  tiiy  life-work,  l>ut  I  clioao 
dollura  instead,  and  I  eouetimeii  wonder  if  I  ctiocw  wtitoly; 
but,  as  I  said,  we  all  must  sidcvt  our  pack  and,  as  we  are 
the  ones  who  must  carry  it,  I  etipitatc  no  one  eIi«o  should 
complain." 

After  a  Rioinent'a  pause  I  sliot  aliead  into  busincH  again 
aa  though  we  had  never  left  it.  It  took  nie  bnl  a  eliort  tin>e 
I  arrtoge  the  details  of  our  trade.  The  Ray  State  of  Dttla- 
rare  was  to  buy  all  of  Mr.  Rop.T«'  Boston  investments  and 
to  pay  fi.r  Ihe  saioe  $4,500.000— #],r>00,000  in  six  months, 
$1,000,000  in  u  year,  the  haliinn-  in  a  year  and  a  half,  with 
interest  at  five  per  cent. :  llie  Buy  Stale  was  to  put  up,  as  a 
of  good  faith,  $1,500,000  new  Boston  bonda;  and  as 
as  such  deposit  was  made,  ^Ir.  Rogers  was  to  transfer 
ncuritiee  and  eorpurutiun  to  us.  I  was  to  go  to  PUila- 
^pljdiia  that  night  and  arrange  all  details  willi  Addieks  and 
roiturt  tlio  following  day. 

Jt  waa  10.30  oVlock  when  I  left  26  En«t  .ITtli  Street  I 
irried  down  to  tlie  Bninswit^k,  where  I  had  time  only  to 
liift  my  I'lolliffl  and  catch  tlie  "niidniglit"  for  Philudcl- 
Dhia.  After  breakfast  next  morning  I  tackled  Addicka.  It 
witliout  saying  tliat  1  was  a  c^vloao  of  enthusiasm  as  I 
minutely  ran  through  what  I  had  done,  beginning  with  my 
letter  to  HogiT;*  imd  tinixhirti!  up  n-ith  my  vi^it  of  the  niglit 
before.  1  omitted  not  the  slightest  detail,  and  when  I  wound 
u|>  with  my  request  that  Addieks  got  tlie  lawyers  together 
■ikI  prepsre  the  neeessary  doeuntonta  for  tli«  turnover  of  tlie 
lundn  and  iufcplnnpe  of  Rogers*  pn>i>i'rlii"«,  1  felt  that  my 
ire  in  the  BmiIvd  gas  war  was  almost  ended. 
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Addickk  looked  at  me  in  a  cool,  ag^vating  way,  ob 
U)0)if;li  my  ciithuiiia.*!!]  wnn  a  jokt>. 

"  Lawson,  you  liave  doi  a  big  tbing,  a  big  thing,  but 
ycia  put  up  too  many  bon  ,  nltogetlier  tnn  many.  U  looks 
to  me  as  though  that  old' trickster  had  got  the  beat  of  us 
at  last." 

By  this  time  I  had  leanw-d  all  rlie  moodH  of  this  man  and 
knrw  that  when  he  assumed  that  air  of  cold,  Halumine  jocu- 
larity it  was  safe  to  look  for  tlie  uncovering  of  some  vaporized 
trickery.     i\y  enthuaiasm  ooxcd.     1  baetciie^I  to  ask : 

"  What  do  you  mean  by  'too  many  biiudfl,'  Addidca?  I 
gave  him  all  we  had.  Sorry  it  was  not  more,  ^^'c  aro  to 
pay  him  four  and  a  half  million  dolUra,  and  the  sooner  we 
do  it  the  better.  Now  out  with  what  you've  got  in  your 
mind;  I  won't  stand  any  Iriiting." 

Addicks  continued  to  look  at  me  with  the  same  insolent, 
eritieal  lir.    He  said  slowly: 

"  The  reason  I  aay  you've  given  too  many  bonds  is  that 
we  haven't  a  million  and  a  half  to  put  up.     Where  in  tfaej 
world  did  yr,ii  get  the  idea  we  had  i "' 

lu  an  instant  I  Tv^hnpii  that  tliia  sharper  had  tricked  me 
into  apparently  tricking  Rogers.     I  was  boiling  with  rage. 

"  Ton  have  told  me  over  and  over  again  that  you  retained 
the  right  to  issue  a  million  and  a  half  bonds,  that  you  had 
nerer  parted  with  it,  and  relying  on  your  assurances,  I  havfti 
done  bnaiDOia  with  Rogers.     Let's  have  tbe  truth  nov  at' 
once." 

Addicks  is  a  master  in  the  management  of  just  such  tan- 
glM  IS  had  developed  here.     1  had  expected  him  to  give  way 
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before  m;  iDdignation.  He  looked  me  square  in  tbe  eve  and 
turned  tlie  tflblcs  on  mo.    He  f^t  tnitd  first. 

"  You  have  taken  too  much  on  yourafilf,"  (le  b^an  vehe- 
^mently.  "  You  bad  no  right  to  go  ahead  without  couulting 
mo.  Because  I've  given  you  full  swin^  you  tliiuk  you  are 
the  whole  thing,  hut  you're  not.  And  as  for  your  rushing 
in  on  me  without  warning  nnd  expecting  me  to  let  you  turn 
all  the  assets  of  this  corporation  over  to  your  new  '  Standard 
Oil  *  friend,  I  won*t  stand  for  it  Tou  can't  do  thia  corp^v 
ration's  hii.'iinos.-<  that  way," 

He  poured  on  for  five  minutes  without  gi%'tng  mo  a  ehanco 
to  inlerpoHo  a  wonl.  He  seemed  to  l>e  consumed  with  anger 
utd  paced  up  and  down  the  office.    Tlien  suddenly  lie  Ktoppcd : 

"  We  ciiniioi  afTonl  to  have  any  trouble,  you  and  I,  Law- 
I'm  sure  you  did  only  what  you  thought  hest,  but  the 
fact  is,  I  pledged  aotne  of  lliow  bonds  for  our  war  supplim 
a  few  months  ago,  and  though  I'm  not  going  to  dispute  it 
with  you,  rd  sweur  I  told  you  at.  the  time." 

Aa  Addicks  talked  I  had  been  mentally  reviewing  the 
attuution  in  which  I  fotiml  myself.  1  saw  uivM-lf  dropfied 
out  of  R<^ra'  consideration  as  the  same  kind  of  a  financial 
triekHter  that  Addicks  wai^  For  the  moment,  I  hud  no  light 
laft;  I  was  knocked  out. 

"Don't  feel  bad,  Lawson.  Yo»  got  as  far  with  Rogers 
as  it  is  poasiblo  to  got,  and  you  are  dead  right  when  yon  say 
that  once  we  get  hold  of  his  cori)i)nition  so  that  every  one 
(kkows  we've  licked  him,  wo  can  easily  anil  stock  enoufih  to 
pay  him  in  a  few  weeks."  As  ho  talked  lie  was  again  tlie  ma&> 
ter  financial  trickster,  full  of  device  and  strategy.  Finally 
I  answered: 

"  Don't  flay  any  more,  Addicks.  Words  won't  help  ua. 
I've  got  to  face  Rogers  as  soon  as  a  train  ran  lake  me  back 
to  Xew  York,  and  after  that — then  I'll  have  stMnethitig  to 
say  to  you."     I  started  to  go. 

"  What  are  yon  going  to  say  to  him  V*  he  asked. 

"  Say  to  him  i  What  can  I  say  to  him  t  At  my  solicita- 
tion bo  gave  me  a  hearing — at  his  own  homo — treated  mo 
beat  in  the  world.  I  told  him  certain  things,  and  pledged  my 
L  word  they  wore  truths,  and  I'vo  got  to  go  back  ana  l«U ^ 
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"TeU  what?" 
That  Tm  either  as  big  a  lisr  M  b«  Boyt  yaa  are  or  a 
fool — s  doddering  fool." 

"  You  &ro  going  to  do  nothing  of  tlio  kind,"  Addidu  de- 
olsrcd  peremptorilv,  "  You're  going  to  tell  him  that  yon 
weru  not  polled  up  to  duto,  and  Uiat  I,  being  pressed  for 
money,  had  pledgnl  iKinic  of  the  million  and  a  half  I  had 
told  yon  we  had.  That's  all.  Ite'll  see  il  all  riglit,  and  he'll 
trade  for — for — what  we  have  left." 

I  anddenly  remembered  that  ho  had  not  told  me  how  many 
bonds  bo  hud  un  hand.    Just  a  ray  of  hope  in  the  fog. 

*'  llow  many  free  boudu  have  we  to  ofTer,  Addicks,  «Bp- 
poso  fau  ia  willing  to  overlook  this  ugly  piece  of  trickeryt " 
I  a»k«d  anxiomly. 

"I'm  not  quite  sure,"  he  answered,  "hut  I  can  find  out 
from  th<-  bi^>k«."  Hv  rsnfr  for  Miller,  his  rigbt'hnnd  man, 
the  dummy  treasurer  of  the  Bay  Stale  Company,  and  said 
to  him:  '*  Harry,  Mr.  Lawson  haa  frot  mixed  op  abont  tho 
bonda.  He  tliought  we  had  a  million  and  a  half.  You 
remember  we've  pledged  some  in  the  loans.  Just  how  many 
have  we  now  on  hand?" 

"  Harry  "  looked  it  up  and  said:  "  Just  $904,000  worth." 

"There  you  ore,  Lawson,"  cried  Addieka.  "There's 
plenty  to  assure  Rogi?ra  wo'll  do  what  we  agree  to." 

Fool  that  I  wait.  I  did  not  8Co  his  ^ame.  No  one  erer  dooa 
•M  Addicks'  game  till  it  ia  loo  late,  for  no  one  but  a  moral 
idiot  would  play  the  game  Addicks  plays,  and,  thank  heaven, 
moral  idiots  are  so  rare  in  life  that  it  is  not  worth  while 
figuring  out  the  formula  from  which  they  work. 

By  one  o'clock  I  waa  at  Mr.  Rogerii'  office  at  2(i  Broad- 
way. 

Ho  greeted  me  warmly.  "  "Well,  Ijiwmn,  did  you  get 
Uibiga  nni^lusl  up  all  right  f " 

"  Mr.    Rogers,    I   have    a    most  humiliating    admission 

"  Hold  np  right  th«ro.  Cut  out  all  explanations  and  ex- 
cuses. Have  you  brought  those  bonds  as  you  agreed  to,  or 
nntf  "  His  eyes  wore  snapping  and  shifting  from  one  color 
to  another. 
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"  No,  I  b«Tc  not  got  them." 

"Why  noli" 

IIhiI  I  Ihh'o  V  womao  I  should  hare  clapped  my  handa  to 
my  ean  and  scream^,  so  suddeti  and  boiiib-lUce  came  thoae 
two  words. 

"  He  had  used  some  of  theni  and  baa  ouljr  $904,000  oq 
hand." 

"Only  $004,000^ 

It  is  impuasiblc  to  convoy  tho  concmtrated  scorn  and  oar*^ 
caftm  Mr.  Rogers  infuited  into  thette  wordti,  and  ho  eontinnod 
lo  glare  at  me  for  fully  a  minute,  hia  eyes  aa  searching  as 
j^rays.  When  (hat  glare  .shifted  I  had  a  pro«entinicnt  it 
would  leave  me  forever  a  stranger  to  him,  and  I  made  up 
my  mind  to  turn  on  my  heel  and  leare  bU  office  without  a 
word.  I  felt  that  he  was  in  the  right,  and  tbat  if  I  were  in 
his  place  I'd  glare,  loo. 

Suddi'iily  the  expres-^ion  changed.  Uo  .taid  peremptorily: 
"  (.awHon,  gi-t  on  Ihu  tlral  train  for  Philadelphia  and  bring 
Uii-k  tboao  agrecmenta  executed  and  the  $(KM,000  instead  of 
lhe«l.ftOO.OOO." 

■■  Mr.  Itogers,"  1  b^an,  but  he  stopped  me  with  an  tm* 
prntivo  gesture. 

"  Don'i  say  a  word,  but  do  as  I  tell  yon.  I  warned  jon 
Tou  were  dealing  with  a  dog.  bat  yon  wouldn't  hare  it 
Now  I'm  going  lo  put  thi:*  trade  through  even  if  1  mako 
t  fool  of  mvdi'lf  tlit-ri'by.  Vou've  done  yonr  work  and 
thai  whelp  rtbatl  not  keep  you  out  of  ita  niiiilts.  I'm  in 
thk  now,  and  wc  will  sco  if  Addicka  can  outplay  me  as 
wvll  u  yon.     Not  another  word.     I  understand  tho  whole 

tking." 

1  returned  to  Philadelphia  deciding  once  and  for  all  oer- 
^B  things  in  regard  to  Mr.  Itogem  and  otliert>  affecting  the 
f^aut  of  J.    I'^lward  O'Snllivim   Addieks;  and  that  night 
j^Jiiclta  and  [  "had  it  out."     1  iihall  not  attempt  to  repro-, 
^^^  r  Suffice  it  In  Htnte  that  when  I  called  for  the 

licgnn  to  hem  and  haw,  and  then  I  r^nltxed 
,  br  had  a  sccntid  rime  lieil  tn  fne.    We  were  in  his  Phila- 
office,  and  it  v.m  night  and  wo  were  atone.     I  de- 
I  tb«  truth,  and  tinativ  be  told  me  he  bad  no  $904,000  • 
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of  bonda.  Ae  a  fact  he  bad  aot  a  aingte  bond.  Tic  bad  lued 
Uioffl  to  the  loiit  Olio  and  had  dvcuivcd  mo  for  montJiii.  Id 
regard  to  ibis  interview  Addicka  has  alwaya  maintained  that 
I  laid  hanJe  upon  hiin,  niid  that  he  was  on  the  n-rgo  of 
doing  some  awful  thing,  but  this  is  falae.  What  I  did  was 
to  turn  the  key  in  tho  door  and  then,  without  utidue  regard 
I'l  bis  K'usibililic^,  draw  a  wonl-piolnrc  of  tha  pottitioii  be 
bad  plac<<d  me  in.  Al^o  I  anid  what  I  thought  of  him.  That 
i^all. 

The  vast  [iro6t«  which  the  rtook  operator  makes  appar-l 
cnlly  ovomif-ht  are  often  subjects  for  the  world's  wonder 
and  env^'.  Hut  if  tho  gains  are  great,  the  road  U  muddy. 
If  those  who  covet  tlie  golden  rewards  will  participate  in 
a  deal  or  two,  wallow  in  the  filthy  donble-dcaling  which  is 
an  inevitable  part  of  the  cost  price  of  succc**,  ibey  will 
quickly  realize  the  dark  aide  of  the  glittering  game,  and  that 
the  Mcrifioe«  are  in  proportion  to  tho  winnings.  If  I  had 
been  asked  that  night  what  price  would  recouipense  me  for 
the  ImOI  Addicka*  sliabby  deceit  bud  »tirrcd  up  in  me,  I  should 
have  said — that  night — that  no  number  of  milliona  would 
pay  for  tho  bitterness  of  the  oxperienc*. 

It  was  after  midnight  when  I  left  Addicka*  office,  and  asj 
I  walked  to  nty  hotel  I  was  steeped  in  gloom  and  bitterness.^ 
Before  me  was  the  most  humiliating  ordeal  with  which  Fate 
had  ever  saddled  me.  I  had  to  confess  failure  a  second  time, 
and  under  siirh  circumstances  that  Rogers  would  be  juati- 
fled  in  believing  me  either  a  swindler  or  a  dupe  unworthy  of 
respect  or  considemlion. 

I  was  at  26  Broadway  by  ten  o'clock  the  same  taonnng..J 
Mr.  Itogiem  waa  in  bis  main  private  office.     His  sccr«(sry 
wa»  with  him.    He  was  full  of  business,  and,  I  thought,  pre- 
occupied.    As  I  entered,  uiid  before  a   word   of  greeting 
poaaed,  he  gave  me  one  of  his  keen,  appraising  glances. 

"  WelU  "  was  all  he  aaid. 

"  Your  estimate  of  Addicka  \na  correct.     He  baa  no 
bonds,"  I  said,  giving  him  the  worst  of  it  at  once.     I  was 
de«>erete  and  certainly  in  no  mood  for  apology.     Itogere. 
looked  at  me.     I  thought  be  gii!iii«d.     He  rushed — whether 
be  pushed  or  pulled  me,  or  we  both  slid,  or  how  we  got  there 
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I  don't  know — but  in  on  insUnt  «(ter  I  bad  said  "  He  has 
ao  bonda"  n-e  wnre  in  on«  of  the  niimltcr  of  S  x  12  glaM-i 
sided  peoa  he  calls  waiting-rooms,  but  which  the  clerks  ha%'e 
dubbed  "  visitors'  sweatboxot.*'  H«  put  both  liands  on  my 
ahouldprs  and  he  yelled — fairly  yelled:  "  Say  that  again  I  T 
did  not  get  it." 

In  after-year))  I  became  on  rather  playful  terms  with  the  < 
extraordinary  bursts  of  wrath  to  which  Henry  IL  Kogersi 
OnNuionally  gives  way,  and  which  sweep  tlirough  the  "  Sya-j 
tom'a"  shrine  like  a  tornado;  but  (his  was  my  first  exppri- 
flDee,  and  it  wa«  a  shock  and  a  revelation.     Just  what  was 
going  1o  happ(.>n  next  I  could  not  imagine.     I  romcmberedj 
afterward    Ihat   the   most  definite  of  the   impressions  that 
rhasc<]  each  other  tJirough  my  mind  was  that  Henry  H. 
Rogera  would  surely  have  a  stroke  of  apoplexy.     Then  that^ 
k*  woald  "  bust."     However,  I  pulled  myself  together  andj 
bwan: 

Mr.  Rogers,  what's  the  use  of  getting  excited  I " 

I  got  no  furtlier.  He  jumped  backward.  The  next  second 
I  was  in  the  stonn-centre.  The  room  was  BtnalL  Suddenly 
it  became  full  of  arms  and  legs  and  hand*  waving  and  ges- 
tk>aUting,  and  fists  buuging  and  brandishing;  gnashing  teeth 
utd  ■  convulsed  face  in  which  the  eyes  actually  burned  and 
tmined  fire;  and  the  language— such  a  torrent  of  nlifieation 
Wid  denunciation  I  have  never  heard,  mingled  with  oalhs  iw 
iataaao,  so  picturc»]ue,  so  varied  that  the  assortment  would 
haw  driven  on  old-time  East  Indiaman  skipper  grc«n  with 
jc«li)usy.  I  was  horrified  for  an  instant,  then  surprised, 
•ftd  after  thai,  if  it  had  not  been  for  my  position  as  the  cause 
«f  it  all,  I  should  have  boon  interested  in  the  exhibition  as  a 
|vrftiniiance. 

I  eoiild  hear  a  stirring  and  a  movement  outside.     The 
«laHa  were  evidently  aware  of  the  scene.     Forms  passed 
«l^ly  across  the  ground-glass  walls.    Afiur  a  time  Rog«rs-i 
<M«tni)M   hitiiaolf.     Then  ho  said  to  me  u  ■  voice  still 
«A*sitt  with  paasinn: 

'Awson,  U>II  mc — put  it  in  short,  plain  language — do  you 
^■M)  to  say  that  after  roming  to  me  of  your  own  accord 
ml  apeeing  to  do  i-vrtain  things,  and  then  retuniing  hvrfti 
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to  this  very  office,  idmitting  tlint  you  hud  trick*d  mo;  nfKr 
my  orerlooking  that  breach  of  faith  and  agiveing  to  takoj 
half  the  oollaternt  iiimply  l>ecaii»p  it  wan  nil  you  «otiM  rulit 
and  bccaun>  I  desired  to  uMiet  j/ou — do  you  mean  to  eay  you 
hare  the  audacity  to  tell  mo  to  my  face  that  the  whole  thing 
is  a  lie  and  you  have  imposed  on  mel " 

"  I  mean,  Mr.  Hogor*.  to  tHl  you  that  Mr.  Addicted  has 
just  proved  to  me  that  he  has  no  Imnds;  that  he  is  a  liar  and 
worse." 

"  Oh,  he  is,  ia  he}  But  doea  that  justify  yoa  in  oomingl — 
obi " 

Again  h<t  vnt*  off.  Wlwn  ho  Mopped  for  hnynth  T  raiaed 
my  Toioo  and  made  it  loud  and  emphatic  enough  to  convince 
even  a  man  temporarily  insiiiio  that  my  pari  hb  audicnM  and 
victim  bad  ended.     I  said: 

"  Mr.  liogers,  I  can't  say  more  than  that  I  apolo^se  for 
the  part  I've  bet'n  made  to  jilay  in  this  transaction,  and  I'll 
leave  your  offico  prepnrol  to  take  any  kind  "f  mnlieinr,  how- 
ever harsh  it  may  be,  that  you  will  deal  out  on  account  of 
all  this.  Not  only  will  I  take  it,  but  I'll  think  you  are  right 
in  administering  it." 

KogL-n>  once  more  got  himself  under  control.     I  itepj 
toward  the  door. 

"  One  minute.  Idwmn — one  minute.  What  are  you  going 
to  dot  Go  back  to  your  attsooinle,  that  gentlemanly,  aqnare- 
dealing  fallow  in  PhilnddphiaJ  " 

"  Mr.  Rogers,"  I  replied,  ''  I  n«k  no  mercy  at  your  handn, 
but  there's  a  limit  to  the  things  a  man  will  stand  under  the 
mesa  I'm  laboring  with.  I'm  going  to  do  the  best  I  can. 
What  it  will  be  I  don't  know.  There's  a  deal  of  money  at 
stake — tny  friends',  the  public**,  my  own — I'm  responsible 
for  it.  I've  made  a  terrible  blunder.  T  am  paying  for  it, 
but  nothing  that  hn«  happened  has  altered  my  idea  of  the 
duly  I  owe  myself  and  otheia." 

He  was  about  to  »v  something  Nircastic.  Then  he  choked 
back  the  words.     Ilis  manlier  nature  roso  to  the  surfno«. 

"  Ijiwson,"  he  said,  "  I'm  sorry  for  voo.  Upon  my  eoul 
lam." 

"Yoo  needn't  be,  Mr.  Rogers.    It's  all  right;  it's  part  of 
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tbc  gHiuc,  but  I'm  Mwfully  sorry  I  camo  noir  jou.'*  I 
opened  the  door. 

"  Odo  Aocond  more,  Lavnon"  he  eaid,  stoppinR  mo  anJ 
putting  out  bis  hand.  "  I'm  not  only  sorry,  but  I  give  you 
my  word  I  have  not  a  donbt — no,  not  a  suspioion  of  your 
good  faith  throughout  this  husincsit — and  if  at  any  timv  you 
see  your  way  to  open  up  negotiation)!,  you're  welcome.  Do 
you  underatandf  Vou'rct  welvomv  to  come  in  here  or  to  my 
houAe  at  any  time  you  think  you  see  yniir  way  otit." 

i  said  "  gof>d-l>y  "  aud  bolted  before  my  foulings  over- 
came me. 


CHAPTER   XIX 


R-VTRB  n.  u.  wnrrsEY 


Tt  is  Dot  siirpruiiif;  tlint  then:'  .■'ImhiM  now  have  eoaued  an 
intervnl  of  Hilenre  and  peace  in  ibo  Doglou  giu  war.  Du- 
hrArtf'ncd,  iliMgudtod,  disappoi»l<><),  I  had  to  take  stock  of 
our  poailion.  Howcvpr  i^nragcil  I  migbt  Lo  at  the  new  rovey 
lation  of  Ail<Iicks'  oxtraordiniirv  vcniiilitv,  the  other  ele 
menia  in  the  sittmtion  ri'innini-il  a.-*  l>«-fore.  I  could  sob  noth- 
ing for  mv  to  <lo  biit  to  n?3imio  the  tuetics  I  had  oin]iloy4^d 
previous  to  the  meeting  with  Rogers.  My  friends'  interests 
hud  to  he  protected,  and  to  do  thnt  war  imiat  ho  wngt-d  until 
a  vuhierahh>  t^jMil  in  Ro^tm'  iirrmir  hH<l  hoon  found.  But  it 
was  Home  davii  h<^fore  I  eoiiKl  tn'Tvw  my  enthusiat'ia  bavk  to 
fighting-pitch.  In  thv  ineiin  liitio  Rogcnt  did  nothing.  lie, 
I'M.,  was  waiting  for  new  developments. 

To  thi*  cxH-nt  the  xitniitiiin  hiid  nltcn-fl,  howi-vi-r:  I  knew 
just  where  I  fltootl  wilh  Rogerw,  and  he  realized  |hi-  consi- 
f)nenc-e«  of  prcwing  us  into  a  conit-r.  I  knew  be  wouhl  sell 
hb  iMinpany  and  retire  from  the  tield  if  I  could  find  a  way 
to  |Miy  him  for  so  doing.  lit*  knew  that  if  be  turned  the 
wrcws  too  hard  I  would  a*  a  la.*!  report  turn  the  tahlea  by 
ihruwiug  Bay  State  Uas  into  luinkniplcy.  I  tried  nuiny 
titnee  and  in  many  ways  to  tiitd  means  to  bring  about  a  ter- 
mination of  the  struggle,  Inil  to  no  purpose.  Our  extremity 
WM  eiicb  that  it  was  iii))>o»»ible  to  do  more  than  protect  onr 
companieB  from  a  receivership!.  To  raise  new  capital  to 
depoait  as  colUteral  wilh  Rogers  was  out  nf  tlie  ([ueation, 
for  the  public,  looking  on  at  what  was  evidently  most  dUaa- 
troiis  warfare,  wan  in  no  temper  to  buy  new  utock. 

The  lull  in  our  bostibttes  was  only  a  pause  between  Iwttles. 
It  suddenly  came  to  an  end  January,   18UC,  when  a  new 
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oncm^-  appeared  in  tlio  field.  Henry  M.  Wbibiey,  who  had 
built  up  Boston's  eloctrio  stroel- railway  eyet«in,  and  who, 
from  bis  frequent  do»ling8  with  t])e  Mosaiicliiuetb)  Lcglila- 
ture  in  obtaining  franchises,  had  the  reputation  of  carrying 
that  body  in  hiu  wai^ttcQat-pocket,  came  before  this  li-gie- 
latiire  with  a  proposition  for  a  cfaartor  for  a  new  and  inde- 
pendent gas  company.  Up  to  tlits  time  Whitney  had  had  no 
relation  with  the  gaa  puhlio.  He  Wsed  his  new  departure 
on  ihe  claim  that  he  had  come  into  possossioa  of  a  patented 
device  through  whicli  it  became  possible  to  turn  the  low- 
grade  sulphuric  coal  of  N^ora  Scotia  into  coke  without  sacri- 
fictng  either  tliv  valuable  by-producttt,  such  as  ammonia,  tar, 
etc.,  or  illuminating  gas.  This  waa  a  very  remarkable  pre- 
tension, for  we  had  long  ago  eliminated  tbeae  low-grade 
ooabi  from  consideration  as  material  for  gaa-making;  but  if 
ittity's  devic«  actually  was  what  he  claimed,  undoubtedly 
lie  would  be  a  dangerous  competitor.  Whitney's  petition  set 
forth  further,  that  bei-auso  of  the  exceeilitigly  low  price  of 
this  Province  coal  and  its  richness  in  by-products  he  could 
afford  to  sell  gaa  to  consnmen  nt  50  ccnta  per  thousand  feet 
(the  legal  charge  was  then  $1  per  thousand  feet),  a  price 
which  would  enable  the  great  manufacturing  insl it ii tiling 
and  all  the  steam  and  heating  plants  to  use  gaa  economicaUy 
for  fuel  purposes. 

The  thing  was  sprung  one  day  and  was  all  over  town  be- 
fore night.  There  were  intemews  and  pamphlets  floridly 
M-tting  forth  Mr.  Whitney's  good  intentions  toward  gas  con- 
sumers. 

Mr.  Whitney  was,  and  is,  one  of  Boston's  most  important 
citizens,  at  tlio  pre«ent  time  president  of  the  Chamber  of 
Commerce,  and  a  brother  of  the  "  Svsteni's  "  most  Macbia- 
velian  votary,  the  late  William  C.  Whilney.  The  applica- 
tion, backer]  by  hb  prestige,  and  the  roseate  dreams  of  cheap 
gat  it  conveyed,  created  a  senoation  in  BoMlnn.  Evidently 
W  tntendet)  to  have  it  seem  that  the  people  were  in  favor  of 
d«  orw  charter,  for  iiimultaneou*ly  there  appeared  noltoes  in 
iW  pn*»  calling  for  ihret'  distinct  citizens'  meetings.  There 
^nad  to  be  iieniTat  rejoicing  thiil  at  la«t  the  odious  Siand- 
tfiOil  Addick»-Bay  State  Gai  outfit  with  all  its  oomiption 
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And  unwholMome  wnngling  wad  to  be  deposited  ontside  the 
atj  wall*. 

The  experieoce  o£  cny  miiD  who  hu  had  to  do  with  political 
and  fiaaociil  affair*  invariahlv  .ibowa  him  that  nothing  owr 
happODA  of  itself,  Thiindfrbolln  do  doscpnd  from  clear  skie^, 
but  BO  enemy  and  not  nature  ha«  hurlod  Uiom.  A  cicvpr 
tACticiao  will  always  look  for  his  antAgonint's  hand  behind 
any  isolated  or  detached  fluctuation  of  public  feeling  which 
bears  in  the  »ligh[(>st  doj^T^e  ii[>on  hia  problem.  In  going 
over  the  circum^binces,  looking  for  the  correct  interpretation 
of  tli«  apiwaranco  in  our  6eld  of  this  second  Richmond,  I 
took  into  consideration  the  fact  that  11.  M.  Whitney  was  deep 
in  a  speculative  venture,  Dominion  Coal,  which  owiwd  vaat 
tracts  of  these  low-grade  coal  lands  in  Kova  Scotiu,  and  it 
was  known  he  had  bci.'u  trying  vainly  to  utilise  their  products 
in  tb«  locomotives  of  the  Boston  &  Maine  Railroad  and  sev- 
eral other  ventures  in  which  he  miis  a  controlling  factor.  In 
one  way  it  seemed  reasonable  that  if  Whitney  realty  had 
found  a  way  to  get  something  out  of  hiti  coul,  he  was  justified 
in  making  the  beat  possihie  use  of  it  On  the  other  hand,  I 
oould  not  hut  sue  bow  the  new  project  brought  about  the  very 
situation  at  whieh  Rogers  had  ao  long  been  aiming.  Selling 
gas  at  75  or  50  cents,  llic  new  eomimny  would  abfwdutely  com- 
mand tlie  huitiness;  the  old  companies  must  go  bankrupt,  pass 
into  a  receiver's  hands,  and  in  dtio  course  would  be  ul>sorbcd 
by  the  Whitney  crirporation.  That  would  leave  but  one  gas 
compfinr  in  complete  contnd  of  the  Bomlon  field,  and  it  would 
not  he  Ixiiind  lo  continue  the  low  prices  when  competition  hod 
disappoare*},  hut  would  be  Icgtilly  free  to  go  back  to  tlie  old 
rates  of  $1  and  $1.25.  In  a  combination  which  so  com- 
plotoly  went  Rogers'  way,  surely  his  fine  slim  Italian  hand 
might  be  perceived  at  the  throttle. 

Once  I  had  made  up  my  mind  by  what  we  were  oonfrontod, 
I  lost  no  time.  Inquiries  revealed  that  Whitney's  alleged' 
oootrol  of  the  Lc^sUture  was  not  exaggerated.  In  fact,  it 
lamiMil  eager  to  do  his  hidding  in  any  direction.  There  was 
no  space  for  negotiation  or  deliboration,  so  I  relurnt-*!  his 
bomb  with  anollier,  which,  exptodin^f  in  his  breastworks, 
created  as  much  of  a  icn»siion  as  his  own  had  done.     I  did 
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Dot  bolievo  Whitney  could  do  villi  Nova  Scolia  cual  Ute  things 
iie  claimed,  but,  n-hether  or  not,  if  he  got  hU  vliaruir,  lingers' 
tobjbcl  would  bf  uocomplieh«d.  If  be  were  absolutely  bound, 
bowpviT,  under  hpiivy  liondtf  to  do  exactly  nit  ho  hud  promisod, 
his  jtropoeitiou  would  l)c  bo  loaded  that  it  miftht  go  otT  in  hid 
lown  hands  and  blow  him  to  pieces.  The  next  day  I  went 
personally  before  the  I,,egislature  and  agreed  to  iwy  t\w  StHl*- 
of  MmwiKOniM^ri-s  *1.000.flOO  for  the  charter  Whitney  hud 
applied  for,  and  offered  to  give  iKiuds  to  do  all  the  things 
Whitney  would  pivu  bonds  to  do  on  ri't-oipl  of  iu 

This   proceeding  caused   a  luilt.     It  xlartled   tlio   public 

and  set  the  Whitney  forces  ugupc     My  pro|MHition  was  do- 

cidedly  novel,  and  on  iLt  futw  iibenrd — the  Stale  eouhl  not 

under  the  law  aLx.>cpt  a  million  dollars  or  any  o(her  sum  for 

its  charter — hut,  on   the  otiior  hand,   it  was   the  qiiickcat- 

acting  horse-Bonae  producer  that  could  possibly  have  been 

brought  to  be«r.     It  was  di^iuiuwd  every  whom.     Men  aaid: 

'■  Why  not !     If  the  State  ha»  a  valuable  thing  to  give  away, 

iwbf  should  it  not  go  to  tlie  one  wl»>  will  pay  the  jieopU)  iho 

[moat  money  for  it) "     I  had  outflanked  the  enemy,  end  if 

llie  gave  battle  it  would  have  to  he  on  my  conditions.     Whit- 

[ney  was  furious,  and  his  privately  owtmmJ  Ix^lature  curaed 

'me  for  inlcrferiug  with  it.-*  plans;  hut  ho  and  they  rewogniiod 

niy  advantage,  and  that  night  I  had  a  call  from  Mr.  Whitney 

and  his  atlonioy,  Qeorge  Towle. 

"  What  are  you  trying  to  do,  Lawson ! "  Whitney  aslced. 
"  Only  trying  to  protect  from  dettlruelion  tlic  Boslon  gas 
companies  of  which  I  am  vico-profidout  and  general  ntau- 
Bgpr,"  I  repliwi. 

"  But  my  proposition  is  a  perfectly  legitimate  one,"  Whitr 
Tnoy  objected.  "  I  have  got  hold  of  this  invention,  wbicli 
enables  me  to  utilize  my  Dominion  coal  in  sueh  a  way  that 
we  can  mako  ooke  out  of  it,  and  at  the  same  time  get  all  tlte 
gaa.  This  coal  is  cheap  to  produce  and  costs  little  per  ton 
to  bring  in.  So  1  can  tcW  gas  clieaper  than  you  can  make  it." 
"  And  wc  have  a  plant  for  the  manufacture  and  distribiH 
tion  of  gas  which  ban  cost  ua  aerenty  year*  and  million*  of 
dotlara  to  get  together,  and  we  bare  alao  the  custooMTrs  to 
whom  you  must  soil  your  cheap  ga»,"  I  returned.     "  If  you 
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e«n  really  'io  what  you  claim,  why  nnt  go  ahead,  make  youf 
gius  and  Mill  it  (o  asi  \Vc  will  distribute  it  to  the  people' 
and  we  will  divide  tlie  profit,  and  you  will  ttinko  ha  miidt 
HK  thoii^ii  ynii  did  it  all,  for  you  will  not  have  a  fight  on 
liatid  noi-  In"  obliged  to  hiiild  up  ii  iliiplicat<!  plant.  That's 
all  you  pan  do  now;  you  cunnot  got  a  charter  to  duplimie  our 
plant,  becauw  whatever  ])ricc  you  offer  the  l^gtDJature  for 
it  we  will  go  you  a  few  humln>d  thousand  belter." 

\VV  arj^iied  for  hour*.     I  «howwd  him  that  if  )k-  finally 
n^e^'ailod  and  got  what  ho  was  after,  his  charter  would  bind 
tiito  to  tli«  ahAohilc  fulfilment  of  his  promise  under  bond 
that  would  make  it  improfitable  and  dangerous.     Tte  finallj 
tnado  up  his  mind  that  Mich  a  victory  whs  not  wortli  winning^! 
and  hv  «uid  to  me: 

"  What  kind  of  a  bitch-up  can  I  make  witb  you  and  your 
i»>mpaniosl" 

"  Any  fair  one,"  I  replied.  "  This  is  the  nituntion  as  I 
ace  it,  and  I'm  going  to  be  frank :  You  say  you  have  a  good 
scheme,  but  you  ccruiiiily  have  a  l.egi.-<lature,  »n<l  you  have 
«-idenlly  entered  into  a  compact  witJi  Rogers  whereby  bo 
it  to  utilize  what  yon  have,  to  knock  ua  on  the  liead.  Nowl 
we  have  fairly  checkmated  you,  and  Rogers  is  out  Seen 
to  mo  you  owe  it  to  Uit  and  yourwif  to  give  us  the  Mmc  chi 
you  offered  him.  Let  ub  utilize  your  plans  to  save  ourselves 
and  to  knock  ItogcrM  on  ttie  head.  But  tiret,  are  you  free 
to  go  on  with  us  without  explaining  things  to  '  Standard 
Oil^  i " 

Wliitney  aasured  me  that  hia  arrangement  witb  Rogers 
tentative,  dpiK>n<ling  on  whether  he  could  get  the  charter  and 
could  carry  out  hts  other  plans. 

After  (loinp  furtJier  manoeuvring  we  agreed  that  we  «honld 
withdraw  our  offer  from  the  I,egtalature,  that  Whitney  should 
oeciire  the  new  charter,  and  that  it  abouM  be  m  wordetl  as 
expressly  to  allow  bis  company  to  lay  pipes,  manufacture, 
buy  or  sell  gas.  and  to  consolidatu  any  or  all  of  the  existing 
or  OBw  gas  companies  iu  the  State  of  Massaehuitelt.'* ;  ami  that 
when  the  charter  was  granted  it  should  belong  equally  to  Uiq^ 
Addicks  Il<nion  ga»  comp4inie«  and  to  Whitney.  Upon  theiH 
part  tlic  Boston  gaa  companies  would  buy  of  tlto  new  com- 
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paoy  «tt  t])o  gait  it  produced  «t  BotDOtbing  lots  Uian  it  w8h 
costing  tbeiit  !»  mnniifncttirc  it  nndor  the  old  process.  Tliut 
bound  us  to  nothing  dangerous,  and  wo  were  not  forced  to 
take  Whitney's  gu  unleM  be  actuallj  got  the  reeults  be 
promised. 

At  thift  time  I  knew  nothing  wlmtov-cr  of  the  workings  or 
tb«  win>-puUinpa  of  State  legialatiirea.  My  hu«ine«»  life  had 
bc«n  engaged  at  tbo  stock  oad  of  corporate  tratisactions,  and 
1  bad  not  troubled  myself  about  franchises,  or  bow  they  were 
obtained,  bviiig  cuntcnt  to  play  my  part  with  llw  manufao- 
turod  product  witti  which  wo  dealt  on  tlm  tnarkoL  In  a 
general  way  I  know  political  corruption  existed.  That  Rog- 
ers had  obtained  favors  for  bia  Brookline  Company  through 
bribing  ntlicials  I  bad  good  grounds  to  N'liere;  I  had  read 
of  Htrango  doings  in  connection  with  U.  M-  Whitncy*M  Wort 
I'^nd  Railway  franchise  obtained  from  the  Masitachuselts 
ilature  amid  an  accompaniment  of  much  public  scan- 
il;  but  being  quile  n-ilhotit  personal  experience  I  had  no 
conception  of  Imw  lliiiiga  were  done  and,  innocently 
enough,  I  asked  Whitney  before  we  parted: 

"  How  ia  it  poflsible  for  you  to  get  this  valuabto  charter 
from  the  Legislature,  particularly  with  surb  a  strong  and 
bonr^t  man  ii.t  Kagt^r  Wolcott  in  the  governor's  chair,  wlien 
Adilicks  bas  been  trying  ajntiniiousty  fvr  four  or  five  years, 
n'giirdleBS  of  expense,  to  secure  an  ordinary  one  under  which 
>  can  combine  our  gas  companies  I " 
George  Towie  answered  for  Whitney: 
**  Lawson,  that  part  of  the  transaction  is  no  affair  of  yours. 
Whitney  will  alwolutely  guarantee  to  deliver  all  tboaft 
and  should  it  provo  neccMary  to  override  the  gavemor 
in  getting  tlieni,  lie  will  guarantee  to  do  that  too.  Vou  can 
<*\\  all  that  done  tbo  minute  wo  sign  papers." 

Tbero  was  no  tloubt  the  new  combination  was  a  winner  for 
of  na.     If  Whitney  got  the  charter,  lie  would  be  in  a 
Ition  to  make  a  lot  of  money  out  of  his  Dominion  Coal 
which  would  surely  go  up  with  a  bound  in  company 
ith  Bay  State  Gas  atodc  when  it  became  known  tliat  our 

Jiioa  wore  in  the  dow  deal.     Besides,  all  tbe  talk  he 
i  moke  over  tbe  value  of  ibe  charter  would  bolp  create 
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I  market  for  new  stock  which  we  woiUd  issue  for  the  ptirposa  i 
of  ohuining  funds  to  buy  Kvgons  out.  Later,  if  Whitney'* 
inrentioii  was  what  he  imagined,  his  own  profit  would  run 
into  tnillions  and  our  properties,  having  the  sole  right  to 
diiitribiiiiun,  would  bo  ^Imtigt^r  llinn  ever.  That  meant  re- 
suscitation of  Cay  State  Gas,  and  that  &U  the  stocks  and 
bond*  hold  by  my  friends  and  ihu  public  would  roturs  splen- 
did profits. 

I  t«9itod  tlw  sctivmo  in  alt  ita  aapacta  and  found  only  one 
weak  spot  in  it.  We,  the  BoBton  companies,  were  to  "  go 
■nagii"  witJi  Whitney  in  Uie  retsulls  of  ii  legitklativo  giime  in 
which  he  was  to  bear  the  expense  of  ^tting  a  charter,  and 
as  Whitney  and  Towlo  «aid  it  wns  to  cwt  Uiem  93&O,0OO  to 
$300,000  to  get  it,  it  looked  as  if  there  would  be  some  nasty 
biuinMi  doDO  at  thu  Stuu^  House. 

I  do  not  set  up  for  a  saint,  nor  to  possessing  exclusive 
nrtues  which  dislin);uiHh  me  from  tho  ordinary'  Amvricun 
citineQ  who  does  business  for  gain.     In  reiterating  that  the 
briU^ry  end  of  our  "  hitch-iip  "  with  Whitney  did  not  appeal 
lo  me,  I  am  neither  plnming  Dor  crowning  myself;  I  am 
merely  stating  a  fact.     This  was  an  emergency,  howowr,  I 
coutd  not  regard  as  a  mere  pergonal  concern.     It  was  my 
duty  lo  care  for  tlie  intoresta  of  a  gn-nt  pmperty  which  must  i 
Dot  be  endangered  by  my  scnijiles,  and  I  was  willing  to  be 
advised  by  my  husiiic»i*  frieiuU  in  the  mnlter.     I  went  round 
among  my  most  conservative  banking,  businefis,  and  newB-| 
paper  connections  aud  put  hyp<itlieticu]  questions  to  them 
bearing  on  my  difficulty.     In  nearly  all  instances  the  replies 
wtn  uo  taino,  and  the  subject  A-eme^l  to  1)6  regunlrd  as  %. 
joke— what  were  legislatures  for,  anyway,  but  to  be  "  lixed  "  1 1 
Alt  who  did  buniness  with  legiHlalurca  "fixed"  lliem,  andj 
Whitney  was  certainly  the  star  "fixer."     I  frankly  latated 
that  I  considered  bribing  a  legislator  as  a  low-down  crime 
and  that  I  did  not  l>clieve  it  was  done  in  our  strait-laced  old 
Common  wen)  Ih   an   freely    ns   tliey    all   seemed    to   imagine. 
Thereupon  I  was  sarcastically  referred  to  my  Bell  Telephone, 
New  Haven,  and  Boston  tt  Maine  Railroad  friends,  to  tlio 
organizers  of  trust  companies,  and  to  many  other  representa- 
tive pillars  of  social  and  busiucM  society  who  bad  had  occa* 
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aion  to  deal  vith  the  Sute.  I  slurtod  at  once  ii  round 
iuroetigutiou  sinoiig  men  who  would  tulk  fmnkly  to  aio,  lud 
diitcovurod  tbat  a  most  iniquitous  ouudition  existed.  Mobm- 
chuBettB  seiiBtora  asd  reprodcQUtivcs  were  not  on]}*  bought 
und  Kold  us  suiiKagus  or  tiitli  nru  in  tlio  iiinrkclK,  but  tlicni 
existed  a  regular  quotation  schednlo  for  tlieir  votes.  Manv 
of  the  prutiiiuunt  lawyers  of  tliu  titiitc  v.vtv  IntHickera  in 
Icfci^Iation,  and  earned  large  fees  engineering  the  repeal  of 
oM  IflWH  and  the  passage  of  dl-w  vim;*.  Agcutx  of  rarpora- 
liontt  nominated  candidatai  for  oHiee,  and  paid  the  exj>eusea 
uf  Ihcir  vloction  iu  return  for  voto«  for  a  fuvorito  muaKiira 
and  proruiHefl  to  "  do  buainejt.'i."  Tlie  l^giiOature  was  organ- 
izud  on  tho  samo  busia;  ita  exeeutive  officvro  wore  chosen  be- 
■■aujtc  of  t.lit-ir  suWrvience  to  certain  corporation  l^adera; 
eommillees  were  rigged  to  do  given  thiufcs  and  pre\t>ut  other 
things  from  Iming  done.  Aliove  all,  I  learned  that  the  chan<-e 
of  u  citizen  of  Massachuectta  obtuiuiDg  a  charier  from  the 
Ijcgialatnro  of  hia  State,  iinlejifl  be  had  money  to  put  up  for 
it,  was  about  as  good  as  n  hoboN  of  iteonring  u  diamond  and 
ruby  studded  crown  at  TitTanyV  by  explaining  thiil  he  wanlod 
it.  In  fact,  tbo  citisen'a  reqitcst  would  be  regarded  by  aena- 
tiirs  and  repr«sentati\*es  very  much  as  TifTany'a  would  r^ard 
tjte  hobo'a — as  a  joko  tir#t,  then  a»  an  impertinence. 

Iti^ht  here  1  dfsiro  to  wiy  to  my  n^adt-r:*  and  especially 
to  all  those  bypocritical  und  ignorant  people  who,  imagining 
any  strong  alatement  must  express  a  strong  projuditw  and 
not  a  fact,  will  cry,  "lie  overstates!  IIo  exaggerates!" 
that  in  yearit  after  when  I  had  full  opjtorlunity  to  study  at 
al«ee  range  the  Ma»Huehiuiettji  Legislnture,  itd  working>i  and 
UuMB  wlwf  work'-d  it,  all  tJte  impn-ssinns  I  bad  n'^-eive"!  at 
this  time  were  absolutely  continued.  I  do  not  bositaie  to 
state,  then,  that: 

The  MtisMrhuselta  Legi^alurv  U  bought  and  sold  aa  on 
aatuag€»  and  /t-ih  al  Ihr  markets  and  wharvr^.  Thai  th» 
largeMt,  tifallhifsl,  and  most  prominent  corporations  in  New 
England,  kHok  affairs  are  conducted  by  our  motl  representa- 
tive cititfnSf  Itabitu/illif  corrupt  the  Massachusetts  Lrffisla- 
ture,  and  lite  man  of  ufcaltk  cMtnfcted  with  such  corporations 
who  woitid  inter  protest  against  the  iniquity  wo\dd  m  looted 
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on  as  a  "  elaa  anarchic."  I  tPtli  go  furiUtr  and  Male  thai 
if  in  Neu!  England  a  man  of  the  lypt  of  Folk,  of  Missouri, 
atn  he  found  whu,  after  giving  over  aix  months  to  turning 
u/)  Ike  IrgUlaiive  atui  Boxton  municipal  md  of  tks  past  ten 
years,  does  not  expose  to  Ike  world  a  condition  of  rottenness 
mar€  rotten  than  wasever  before  sihibited  in  any  communHy 
in  the  civilized  u-orld,  it  will  be  berause  he  has  been  suffocated 
bg  the  slenrh  of  what  he  exhumes. 

To  return  to  ni^  .itoi?,  after  my  invefitigations  I  aguiii 
Mw  Whitney  and  TowIp,  and  they,  not  rcluhing  my  remarks 
on  the  subject  of  hrilinry,  told  me  frankly  to  attend  to 
my  own  part  of  the  affair  and  leave  their  part  to  them.  At 
tius  stage  I  tilled  i»  Addic-kii,  our  corporation  counsel,  and 
eomc  of  the  largest  holders  of  Bay  State  bonds  and  stock, 
and  put  before  them  the  bargain  I  had  arranged  with  Whit- 
ney. They  ull  agreed  it  was  an  excellent  combination,  and 
ratified  ihe  terms  I  hnd  propiwcd  to  Whitney.  It  was  fur*| 
ther  aptcod  that  Whitney  should  make  over  to  u«  one-half' 
owuendiip  in  tlie  new  company,  vhich  we  were  to  transfer 
to  the  Bay  State  Company  after  the  charter  had  bocD 
granted. 

There  was  every  reason  at  this  stage  in  the  deal  to  regards 
victory  as  nn.-'nrcd,  for  it  did  look  oa  though  the  flapping' 
asila  on  onr  much-buffeted  and  battered  craft  were  at  last 
to  be  lillc<)  with  a  liuty  broezo  strong  enough  to  earry  ua 
to  the  harbor  we  had  so  long  been  tiying  to  make.  Bc»ide« 
what  wc  oursolvem  could  do  and  had  already  done,  we  now 
had  Whitney  for  an  ally  in  the  deal,  and  certainly  he  waa 
a  Mo«k-«clling  power  throughout  New  England.  He  had 
agreed  to  go  before  the  Legislature  and  the  public,  and 
plc<lgc  his  word  that  hit  ceheme  would  do  ill  the  wonderful 
things  he  had  promised  for  it,"  And  when  amid  acclama- 
tion the  charier  was  awarded  and  it  became  known  that  we 
were  it»  benefidariee,  I  could  see  our  stock  soaring. 

*Aj  a  matter  of  fact,  ha  d[d,  later,  in  th«  perontlon  ot  an  eloquent 
addrtai  bafora  a  public  legulalire  beamiK,  el«ctrif]r  the  Inw-tnalteni  with: 
"I  bera  and  now  plod^a  mf  word,  my  (ortune,  and  my  skcnd  honor  to 
tbfl  ftilfibnaDt  of  UMse  promiaaa," 
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Th  no  walk  of  life  is  tint  head-light  axiom,  "Man  pro- 
poee!^  God  disTwses,"  bo  often  flashed  plump  in  the  eyes  of 
entbusiafitie  travellers  for  their  b<!wilderment  or  befnddle- 
ment  as  in  fin8nr«.  At  this  ver;  moment  of  Bucceas  I  vnSf 
without  knowing  it,  on  the  hritik  of  ruin,  owin^  to  rfluse* 
and  conditions  which  were  he^'ond  human  power  to  calculate 
or  forcf«e.    Ilere  is  what  happened: 

Alt  the  detaiU  of  our  bargain  having  at  last  been  agreed 
upon  verha]ly,it  was  proper  the  principals  should  pet  together 
and  formally  execute  the  dooimenl^  which  jthould  hind  tho 
trade.  We  arranged  to  meet  on  a  given  Saturday  at  the  beau- 
tiful atock-farm  of  Parker  C.  Chandler,  Esq.,  tbie  Bay  State** 
general  counwl,  and  afl  wcrecy  wax  import«nt,  a  special  train 
was  to  take  the  parly  the  twenty-five  miles  oat  of  Boston. 
By  an  nnavoidablc  accident  I  miii*>ed  the  train,  and  in  driv- 
ing over  (he  road  in  a  bleak  rain-storm,  caught  a  violent 
cold.  I  was  about  tbre«  hours  late,  but  when  I  arrived  we 
went  to  work  with  a  will  and  by  seven  o'clock,  ahnrtly  be- 
fore dinner,  our  contracts  had  been  dictated  to  the  stenog- 
raphers and  would  be  typed,  ready  to  sign,  by  the  time  w« 
came  to  our  coffee. 

That  dinner  wa»  a  thing  to  be  remembered.  No  one  in 
^ew  Knpland  understands  more  admirably  the  art  of  din- 
ing thnn  d'>e*  Parker  Chandler,  and  he  pave  ns  a  feast  worthy 
to  celebrate  tho  brilliant  new  combination  which  was  to  end 
■It  our  troubles  and  lead  ns  out  of  darkness  into  the  light 
As  tikc  chee$e  won  beiug  served  I  was  seized  suddenly  witli 

terriblo  pain,  which  was  followed  by  conmlaions.  They 
~  me  to  I  bedroom;  lawyers  and  capitaliAts  wont 
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scarryin^  after  doctors,  and  id  the  confusioQ  the  documeata 
which  veen  ill  ready  awaiting  execution  w«ro  put  aitidc.  It 
was  obvious  that  at  tbat  moment  I  coiiM  not  O.K.  them. 
At  hut  epodaliste  from  Boston  arrived  and  it  was  diagnosed 
tbat  I  was  suffering  from  an  aggravated  attack  of  appcndi- 
dtU.  At  two  o'cWk  in  the  morning,  after  a  prolonged 
consultation,  the  iN>nHcniius  of  opiniun  was  that  m;  next  field 
of  operations  would  be  in  another  world. 

It  must  have  U-cn  some  timu  a  little  later  that  I,  awak- 
ing to  a  brief  tuter>'al  of  coniicioiisne»9,  witnessed  a  tableau^ 
the  memory  of  which  invariably  rises  to  my  mind'H  eye 
whenever  I  try  to  mitigate  or  subdue  my  foeliiigs  of  hatred 
and  djegunt  for  Addicks.  The  room  was  dimly  lit;  the  two 
doctors  were  at  the  foot  of  the  bed;  Addicks,  standing  beaida 
them,  was  looking  fixedly  at  me.  I  caught  his  eye;  doped 
as  I  was  with  o[uate«  I  saw  the  cold,  calculating  exprejoion 
of  hift  face,  which  told  me  as  plainly  as  words  that  he  felt 
it  was  all  up  with  m«,  that  my  usefulness  to  him  was  at  an 
end,  and  tbat  without  a  thought  for  my  interests  or  a  scin- 
tilla  of  regret,  he  was  calculating  how  to  turn  my  death  to 
bis  advantage.  An  amused  conviction  of  the  man's  heart- 
leasDHS  crept  over  me,  and  then  I  passed  out  into  the  land 
of  dreams. 

From  tbat  night  until  one  bright  morning  ten  days  later, 
I  was  visiting  other  worlds  than  those  of  finance  and  gas; 
bnt  OD  the  tenth  day  they  told  mo  I  hud  eluded  the  grim 
ferryman  and,  barring  accident,  might  get  out  into  the 
world  again  in  five  weeks.  A  suspicion  which  owed  its  origin 
to  tbat  glimpse  of  Addicks  on  the  first  night  of  my  illness 
awakened  in  my  mind,  and  tlie  following  day  I  sent  for  my 
princi|)fll  attorney  and  demanded  an  exact  statement  of  what 
had  bapiMincd  in  the  interval  of  my  illncwt.  lie  had  kept 
close  track  of  all  that  had  occurred,  and  the  facts  he  re- 
vealed, callouM'd  as  I  was  to  the  thought  of  Addicks'  liasc- 
neas,  borrified  me  by  their  cold-blooded  villany.  My  asso- 
cialAS  bad  gone  ahead  with  a  vengeance,  without  waiting 
a  minute  to  tee  whether  I  Hhnuld  live  or  die.  My  offer  to 
the  Legislature  had  boen  withdrawn;  Addicks  had  xuhsli- 
tuted  bis  name  for  mine  in  all  the  documents,  and  then  he 
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had  tndcd  with  Kogcr«.  Il  had  been  nrrangcd  betwMD 
them  that  Wbitnej*  should  go  od  and  get  the  charter,  wliieh 
was  to  allow  tlio  company  to  eell  gas  at  any  price,  for  it 
was  not  to  be  under  the  mpcn-iiuon  of  the  gas  commission- 
en,  who  bad  pledged  the  pnblir  that  llie  price  of  gas  in  Baa- 
ton  should  not  ever  be  more  than  $1  per  one  thousand  feet. 
This  obtained,  a  new  corporation  was  to  be  organued,  into 
which  Kogers  would  merge  his  companies,  and  Addicks  our 
Boaton  properties,  in  fucb  a  way  u«  to  leave  Bay  State  itock 
and  bondholdtTs  high  and  dry,  while  Atldicks,  Whitney,  aad 
Rogers  reaped  tremendous  profits.  Those  amiable  plain 
were  being  hammered  into  shape  at  top  speed,  and  unless  I 
oould  get  into  harness  at  once,  my  friends  and  I  would  most 
certainly  be  ground  up.  Head-quarters  had  been  opened  at 
the  Algonquin  Club,  and  there  Addicks,  Whitney,  Towle, 
and  the  lawyers  and  lobbyists  were  holding  day  and  night 
MMions. 

There  was  but  one  thing  for  me  to  do,  and  I  lost  not  a 
moment.  I  sent  for  my  doctors  and  said:  *' I  will  dvvoto 
to^ay,  to-morrow,  and  next  day  to  getting  well;  but  on  the 
fourtji  day  I  wiU  be  moved  in  a  special  car  to  Boston  and 
then  to  the  Algonquin  Club."  I  explained  the  situation  and 
showed  them  that  regardless  of  all  consequences  this  must 
be  done. 

I  shall  never  forget  the  expreceion  on  the  faces  o£  these 
loyal  assoeiate«  of  uiine — Addicltv,  \\niitney,  and  the  others 
— when  I  dropped  in  upon  their  deliberations  Saturday 
morning,  four  days  later.  My  doctor,  a  nurse,  and  my  law- 
yer accompanied  me,  and  I  was  swathed  in  flanneb  and 
sliawls.  I  got  to  a  chair,  dismissed  my  atteudaut^,  and 
lannolied  in.  What  little  I  had  to  sav  would  be  brief,  I  told 
ihem,  but  "  cdpy."  Tt  wa»  all  that.  I  ini^isted  that  we  ebould 
go  right  buck  to  our  old  liargain  exactly  at  the  place  we  had 
left  it  the  night  I  was  taken  ill.  If  they  did  not  comply,  I 
would  make  application  for  a  receiver  for  the  Bay  Stale 
oompanieii  and  give  to  the  afternoon  papers  the  inside  facts 
of  the  alTair  from  bepnning  to  end.  Xo  one  doubted  ritlier 
my  ability  or  my  determination  to  carry  out  my  threaL 
We  sent  for  the  documents  thai  bad  been  prepared  at  Par* 
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Chinfller's  and  inside  of  three  hours  these  h«d  been 
titutvd  and  Uie  several  agrecmeDU  entered  into  with 
rs  fortaullj  renounci>d.  I  retired  lo  bed  that  night  with 
a  diuckle  of  sel/-sati.ifaclion,  and  a  convincing  appreciation 
uf  the  truth  of  the  axiom  I  have  rcfLTml  to. 

The  low-down  treachery  and  double-dealing  characterizing 
this  tranoaction,  the  utter  callousness  to  eacred  ohUgutionii 
it  exhibitd  iu  men  of  presumed  high  standing  and  personal 
or,  may  stirjiriso  my  readers.  I  assure  them  that  s^rerul 
h  e\)Uo*ies.  will  be  told  in  tlie  forthcoming  pages  of  this 
bistory.  Indeed,  among  a  certain  echool  of  eminent  finan- 
ciers, loyalty  19  no  more  than  devotion  to  the  opportunity 
of  making  the  lugheet  profit.  If  circumstances  shift  this 
from  the  vide  of  their  enlistment  to  that  of  en  advcrtary, 
thoir  arms  and  hearts  go  where  their  pockets  lead.  It  must 
be  remembered  lliat  the  Ifes^^ian  who  "dowu-town"  h 
steeped  in  perfidy,  trickery,  and  fraud,  may  appear  before 
the  "  up-lown  "  world  a»  a  Christian  citizen  and  an  example 
domestic  virtue.  The  type  is  not  unooinmon  nowadays 
tbe  pleasant  and  proper  gentleman,  prompt  to  knock 
down  any  one  daring  to  asperse  his  veracity  after  Gtc  any 
ertiiing  and  all  day  Sunday,  but  who  con»idcr«  himself  free 
to  engage  in  any  dirty  jnggle  or  misrepresentation  from  9 
X.U.  to  4. 45  r.n.  In  ofiicc  hours  you  run  no  risk  in  calling 
him  a  liar,  for  t]ien  he'll  laugh  at  the  joke  and  tell  you 
bosiDest  is  business.  However,  tbe  foregoing  e[n»ode  was 
an  experience  thai  left  an  indelible  imprc^ion  on  my  mind, 
and  the  hatred  and  disgust  it  engendered  precipitated  events 
out  of  which  in  tlic  course  of  years  came  the  offences  and 
injuries  that  arc  responsible  for  the  story  of  "Frenzied 
Ftnattce." 

Tiie  immcdialo  results  of  my  reappearance  were  not  start- 
ling. Rotters  raved  at  Addiokii  iind  r-:4[K-cially  at  Whitney, 
but  he  was  too  old  a  student  of  men,  and  the  monkeys  Dame 
Fortune  makes  of  them,  to  snik  over  the  facts  he  could  not 
remedy.  He  soon  resumed  bis  former  attitude  of  waiting 
for  •nnictliing  to  turn  np,  which  indeed  he  had  maintained 
ever  since  my  unaucceeeful  effort  to  make  terms  with  him. 

Fato  hod   not  yet  tired,   bowerer,  of  playing  shuttle' 
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cock  with  our  hopes.  Tb«  world  1eamo<]  one  morning  of  t 
now  gas  e4illi.-d  acctvleue,  dear,  brilliant,  cheap,  and  tuni- 
ply  made  from  calcium  carltide.  It  would  surely  revolution- 
ize gas>ma)ung  tbe  world  over,  and  the  compiiny  which  could 
secure  the  right  to  it  would  have  those  who  could  not  at  it* 
mercy.  Addicks  mov^d  like  a  Hush  to  gather  in  the  advan- 
tage, und  the  announcement  that  the  new  gas  had  been 
proved  a  «uocc)Ih  was  coupled  in  the  press  with  (lie  news  that 
the  Bay  State  Ga»  had  captured  the  invention  for  New  Eng- 
land, und  was  to  pay  millions  for  it.  This  did  give  a  boost 
to  our  Becttrilies,  and  for  a  time  it  looked  as  though  we  had 
clinched  our  succega  with  another  rivet.  What  Addii-k^  hud 
done  wiu  this:  He  had  bought  the  right,  subject  to  the  test 
of  a  big  public  demonetratioiL  For  this  demonstration  a 
fine  flare-up  was  arran^d.  Eminent  mnj-or*.  counsellors, 
and  gas  magnates  were  to  attend  in  multitude,  and  if  tlie 
invention  met  its  engagements,  there  would  be  »uch  a  blaxe 
of  pubUcity  and  congratulations  that  we  felt  sure  our  now 
stock  would  go  off  like  hot  cakes.  The  demonstration 
proved  in  a  most  sensational  w^y  that  acetylene  was  a  failure 
— a  tremendou!(  explosion  occurred;  three  men  were  killed, 
many  others  injured,  and  next  day  back  went  our  stock  to 
ita  old  figures. 

All  tliis  time  I  had  sought  most  diligently  for  the  real 
solution  of  our  troubles — a  method  of  purchasing  Kogers' 
companicft.  A  substantial  guarantee  there  must  l>e,  not  only 
for  the  performance  of  our  financial  engagements  but  to  in- 
sure to  Kugers  tbe  integrity  of  his  properties  while  under 
the  domination  of  Addicks.  The  difficulty  was,  in  the  weak- 
ened condition  of  the  i-ompany,  to  put  together  any  satis- 
factory guarantee.  Others  in  our  group  had  wrestled  with 
the  problem  as  ftrenuounly  ait  I  hud.  Suddenly,  a  few  days 
before  May,  18B6,  the  light  came  to  me.  All  tlie  time  the 
solution  had  been  in  our  hands,  and,  beset  as  we  wen.'.  It 
had  never  occurred  to  any  of  us.  We  absolutely  conirollod 
the  old  Boston  gas  companies.  They  were  inlriiuically 
among  tbe  riebeit  corporations  in  Mas^aehuscttH,  and  al- 
thonirh  their  slocks  were  pledged  for  the  ♦12.000.000  of 
bontii  held  by  the  public,  they  did  not  owe  a  dollar,    'iliough 
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IIm  tsnns  of  the  agreement  brtwr«n  tlic  Bay  Slate  Com- 
P*d;  and  the  Mercaitiilo  Trust,  wliiob  held  their  fihares,  pre- 
cluded them  from  conlracting  ati^*  debts,  tho;^  were  empow- 
ered, tbrougli  us,  tlieir  ofHc-iala,  to  buy  or  tell  f^uK,  and  all 
their  great  wt^ttli  waa  bcliind  tiiich  contracLx.  If,  tlten,  we 
agreed  on  their  behalf  to  buy  pas  of  the  Brookline  Com* 
pany  for  n  term  of  jenrs  uI  tnch  a  pric«  ami  in  mufficicnt 
quatititioe  to  give  the  latter  coneem  a  profit  pijual  to  ten  per 
cent,  dividcnil*  on  its  Ktook,  suroly  we  bad  fompliod  with 
the  very  letter  of  Rogers'  exnetion.  Testing  the  idea  in  one 
way  and  auothtr,  I  found  it  sound  an  a  bell.  The  problem 
after  that  was  to  get  into  shape  for  the  Mihstantial  issue  of 
nev  etook  we  must  make  to  pay  for  our  purchase.  The 
banks  and  trust  companipa  were  loaded  up  witii  our  aecuri- 
tice  plcdpcd  for  loans,  and  before  there  could  be  any  con* 
viction  Ivehind  our  prosperity  it  l)ehoovcd  m  to  get  alt  our 
valuublee  out  of  pawn.  I  went  to  Mr,  Uogers  and  frankly 
taid  him  I  bad  aolTed  our  problem  uiid  his  by  a  financial 
inrentioi)  of  my  own.  I  entered  into  the  details  of  our  plan, 
oxphuning  it  would  not  even  be  nece<<f>ary  for  us  to  buy  any 
mB  of  him,  because  we  would  turn  over  a  tiufiicient  num- 
ber of  our  own  eus^toniers  to  the  Brookliiie  ComjMny  to  se- 
cure to  it  the  required  profit.  He  saw  in  an  instant  the 
aclienM  with  all  its  far-roaching  possibilities,  and  assented. 
Then  I  broached  the  rest  of  my  plan — we  would  pay  him 
four  mill  a  half  millions  in  six  months.  To  do  thia  wo 
must  M>ll  stocks  and  bonds.  Before  we  oonld  do  that  it 
was  necessary  that  ho  help  us  still  further — ho  must 
buy  of  us  all  the  bonds  now  in  pledge  and  the  stock  of  the 
Doreheatcr  Gas  Company,  another  Bay  Slate  asset  up  for 
security,  all  for  the  sum  of  a  million  and  a  half  dollars. 
For  this  amount  these  securities  would  at  once  be  released 
and  turned  over  to  him.  Then  ho  should  recoil  them  to  nt 
together  with  the  Brookline  Oas  Company  for  sue  milHona 
of  dollars.  There  would  l)e  a  formal  turning  over  of  the 
maoagement  of  his  properties*  »o  the  public  fhould  be  ron- 
Ttnpcd  that  we  really  were  the  victors  in  the  strife.  Mr. 
R<^rs  saw  my  point,  quiekly  ran  over  the  details  in  his 
eoioprehensive  way>  and  closed  the  trade  without  further 
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twrgniiiing.  That  time,  thank  Hcatod,  it  wu  oot  witliiii 
Addicke'  power  to  thwart  me. 

Od  Hny  1st  we  made  our  settlement  in  compliance  with 
tlio  tonus  I  had  arrungod.  The  six  iiiillioDS  of  dollars  wers 
to  lie  paid  Xoveinber  Ut  Aa  the  neice^ary  options  and  buIm 
cmild  not  le^ly  rim  to  our  oompan;,  tbev  were  made  to 
Henry  M.  Whitney,  and  he  dimultancoiDnly  transferrrd  Ibem 
to  U9,  and  we  elected  hiin  a  director  of  onr  different  corpo- 
rat.ioDB.  Rogem  publicly  rvsignvd  sd<1  turned  over  to  us  tha 
control  of  the  Brookline  Company,  and  we  electe<l  our  own 
management    To  all  intents  and  purpo«es  wo  had  woo. 

The  Mttlement  wan  tlie  iwniuitinn  of  the  day  in  6nAn<^!aI 
circles,  and  1  was  the  recipi4^<nt  of  many  generous  cougrutu- 
lationa.  I  bad  neither  time  nor  inclination  to  talce  CMre  of 
bonqueta  at  tiiat  tnomL<ur,  however.  I  was  too  keenly  aware 
of  t)ie  diliitrulty  of  raising  six  millions  of  doltnrti  in  tlie  lim- 
ited period  at  our  disposal  Times  have  changed  aiace  189fl. 
Then  six  millions  was  (|iiitc  a  lur^  snm,  larger  than  Nixty 
inilliomt  now.  That  was  before  the  halcyon  period  of  "  Fnoi- 
tiod  Finunco." 
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TuAT  six  months  bctvH>n  ^lav  1st  and  Xovpmber  Ist  was 
the  most  crowded  period  in  nil  in^-  experience  up  to  that  time. 
KvcDls  of  coruMKiuonn*  tiiiiiblod  over  one  aoolhcr  iii  slartlinj; 
gueoessioD.  We  actuallv  lived  on  w-iL-iiition.'>.  In  r-xerciiiiug 
UiK  hieiorian's  right  to  cIkmsi-  tlio  order  of  setting  down  inci- 
dents I  am  puzzled  a*  to  which  to  give  prPO(*dence,  Shnll  I 
begin  with  the  sensational  hrihcr(r  of  tlie  Massachusetts  JjBK- 
ialature  which  rwcurtfd  wilhiti  tlii:*  pi*rio(l,  or  with  ihc  opitode 
thai  was  tJio  exciting  eliniax  of  thnt  inten-al  of  trial  i  About 
this  timo,  loo,  occnrrcd  tlie  laying  of  the  foundation  of  "  Cop- 
pers" and  Amalgamated,  but  that  certainly  refiuires  a  chap- 
to  itself.  Ilowei'cr,  as  all  are  starry  examples  of  what 
"  Frenzied  Finanre  "  possible,  and  as  any  one  fits  into 
story  as  well  nliuad  as  behind  iho  other  two,  I'll  take 
in  the  succession  above  set  down. 

The  Whiiiicy  ninchim^  for  the  mnnufachire  and  monldin^ 
of  legislulinu  was  complex  but  pffieient.  It  nebieved  its  won- 
ders in  hroad  dayliglit.  Con>iidi-ring  nil  it  diil  and  how  that 
all  was  acooroplisbed,  the  astonishing  fact  is  that  no  outery 
to  speak  of  was  ever  raised  at  its  performances.  It  was  vastly 
bolder  than  Tammany  and  made  fewer  excuses  for  its  grab- 
biags.  It  nmst  bo  miicnihcred,  however,  that  its  chief  en- 
gineer was  a  leading  ciliiM'n,  and  hU  tts^'ntant*  all  gentlemen 
of  great  respectability  and  admirable  antecedents,  and,  in 
Boston,  social  and  civic  diittinctions  arc  shields  l)ebind  which 
much  may  be  concealed. 

Corrupting  a  Legislature  is  not  something  a  man  may  do 
with  a  fillip  of  bis  finger  end  thumb.  Hon-over  bold  the 
operations,  the  eonrenances  must  be  observed.  When  wally 
Urge  dnigos  arc  entertained,  tlie  manipulator  sets  to  before 
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the  preceding  clwtion  and  lias  his  '*  lawyvw "  fit  work 
.  throughout  titn  <^oiintry  intcn'iewiiig  candiclate-t  and  ai»cer- 
taining  their  feelings.  Thus  a  ocrtnin  percentage  of  votes 
are  tiignvd  and  eoalvd  in  advaaco,  reedy  for  delivery  nt  the 
proper  time.  But  tliere  is,  always  a  crowd  of  Dew  men  who 
I  must  be  taken  care  of  on  lliu  spot,  and  these  must  bo  ap- 
proached with  lact.  Siinie  anintfliirs  have  fanaiieal  notions  of 
honor  which  interfere  with  Wth  their  own  and  tho  iuterv:tta 
of  francJiiae-grahbcrs.  To  deal  with  all  contingeneiea,  to  taks 
care  of  captured  vote«  and  to  shape  logudativo  proceedinga 
along  safe  lines,  requires  tlie  ser%-iees  of  almost  an  army 
of  men. 

At  the  head  of  Whitney's  forces  vfss  his  lawyer,  George 
|IL  Towle,  big  of  hrain,  ponderous  of  frame,  and  with  Vq» 
strength  of  an  ox.     A  man  of  terrific  temper,  he  knew  not 
tie  mitajiing  of  the  word  fear.    Xothing  aroused  him  to  such 
{n-itzy  us  lo  have  to  do  with  a  leyislntor  who  unnecessarily 
hailed  over  the  price  of  his  vote  or  influence.    On  occasions 
[when  a  lieutenant  reported  that  Senator  Thi«  or  RepremnUi- 
[  tive  That  would  not  come  into  camp,  Towlo,  with  an  oath, 
vould  say:  "  Tiiko  uiv  to  liiiu,  and  I'll  have  his  vote  tn  ten 
minates  or  there'll  bo  occasion  for  a  new  election  in  his  dis- 
trict to-morrow !  " 

Second  in  command  was  Mr.  Patch,  Towle's  secretary  and 
.factotum,  his  exact  opposite  in  cvi^ry  way.  Where  Xowld 
'was  brutally  straight  to  tho  point,  Mr.  Patch  was  as  smooth 
an  intriguer  as  ever  connected  hinisi^^If  with  secret*  by  way 
of  keyholes  and  tran.ionis.  It  is  a  Ueacou  Mill  tradition  that 
for  years  Towlc  on  Unnl-pa^-ntcnt  day  would  have  the  mem- 
bera  of  the  Masaacliuaetts  T.egiHliiture  march  through  hia 
private  ofliooa  one  at  a  time,  and,  handing  each  of  them  their 
loot,  would   proclaim:  "Well,  you're  settled  with  in   full, 

aren't  you  i    That  represents  your  vote  on and  on  ." 

Then  he  would  loudly  identify  tJie  hill  and  itie  particulars 
of  (he  9i-r\-iee,  while  behind  a  partition  witli  a  stenographer 
would  lie  Mr.  Pateb,  who  after  tlio  notes  had  been  written 
out  would  witness  the  accnracy  of  the  atcnogrftpher'*  ro[)ort. 
When  the  legislature  assembled  again,  old  members,  the 
same  story  goes,  would  bo  requested  to  cjdl  on  Towk  to  renew 
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acquaintnncMhip.  Tfa«n  lie  would  allow  them  In  look  over 
hid  meiuoraada  "  ju«t  to  keep  thorn  from  boing  too  honest," 
t»  he  gently  phrased  tt. 

SiibordiDute  to  Tnwle  and  Patch  wu  a  long  line  of  emi- 
nentlr  raspectablo  luwvcra  knnwu  over  the  Commonwealth 
B8  "  Wliilnev's  nttomem"  Thone  men  asflisted  At  nomina- 
tions, orated  at  elections,  and  took  care  of  the  finer  prclini- 
inarv  details.  The  firat  line  of  attack  was  composed  of 
practical  poliiiciana  of  rarious  gradca — cx-scnttora  or  ivpre- 
ecntaliroa,  and  local  bo8!«eit,  who  were  knoivn  as  "  Whitney's 
right-band  men."  Below  these  ntro  tho  ordinary  lohhyiala, 
the  detectives,  and  niiineDt,  who  kept  "  tahs  "  on  every  move 
and  deed,  day  and  night,  of  tho  members  of  tho  Legislature. 
This  was  the  Whitnoy  niaohine,  and  it  worked  together  with 
that  fine  soUdily  and  evenness  whieh  can  be  attained  only  by 
constant  practice  and  much  sticcoaa.  In  conipariaon  with  this 
competent  organization,  an  avrmgc  "  Tammany  Gang,"  a 
"  Chicago  Combine,"  or  a  "  St.  I^iii,-*  Syndicate  "  would  look 
like  a  hay-covered  enow-plough  in  Augu«L 

It  is  seldom  tho  public  is  given  an  opportunity  of  seeing 
a  picture,  drawn  to  life,  of  the  Lcgisluturo  of  one  of  the 
greatest  Slate*  in  (he  Tninn  in  tho  act  of  being  bribed  to 
grant  the  votaries  of  '*  Frenzied  Finuncu,"  for  nothing,  ihom 
thing*  which  sliould  and  do  belong  to  the  people,  and  for 
which  the  "  System's  "  votaries  would  willingly  pay  millions 
of  dollars  if  they  were  com[)clIed  ta  I  shall  dwell  on  tho 
performance  that  ensued  at  this  juncture  of  my  story  long 
euotigh  to  prc»eiit  an  outline  of  such  a  proceeding. 

nead-quartera  for  Whitney's  Massachusetts  Pipe  Line  wen 
opened  at  Young's  Hotel — Parlors  9,'  10,  and  11,  Rooms  6.  7, 
8,  tecond  atory  front  Parlors  9  and  10  were  the  general 
reocpl ion-room,  while  11  wiis  res^erved  for  the  commander 
himself  and  for  important  and  "  touchy  "  interviews.  Tho 
rooms  4,  5,  6,  7,  8  were  used  for  educational  purposes.  In 
the  morning  the  p1a<'e  vttta  deserted,  hut  at  noon  the  parlors 
began  to  fill  up  with  the  different  officers  of  the  "  Machine  " 
and  tlwir  friends,  tnmtworthy  nicmlicri  of  the  I-cgislature. 
A  little  later  an  elaliorate  luncheon  would  be  served,  tbo 
■upemiiinoraries  eating  in  one  room,  Towlo  and  his  diie£> 
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itnd  th«  legislators  in  tho  other.  At  table  iJie  ga'isip  of  tlie 
inomitig  acaaion  at  tlie  State  Hoiim  vim  cxolianged  aud  Uio 
work  laid  out  for  the  afternoon  legislative  and  committ<>e  hui-' 
sioiui.  Another  interval  of  silence  and  peace  until  at  5.30 
the  real  business  of  tlio  day  begnn.  Mr.  Patrh  wm*  gi'iirmlly 
on  tbo  ground  first,  carrying  the  boolcs  in  which  the  bribery 
records  were  kept,  for  bo  it  roinomboriHl  itmt  tin-  ciHoionfy  of 
llio  Whitney  machine  was  largely  due  to  the  thoroughly  sys- 
tematio  nianm-r  in  which  it«  oporiitionit  woro  conducted. 
Kotbing  was  loft  to  chance  or  to  any  one'a  memory.  In. 
turn,  the  subordinalc-s  prcwinted  carefii]  n^porl^  of  the  day**] 
transactions.  At  (J.30  Mr,  Towle  would  go  oii-er  tbeee  docu- 
ments, "  sizing  up  "  the  iictunl  n-»ullH  for  suhiniasiou  later  to 
the  chief  himself.  Between  7.30  and  8.30  the  "  Machine  " 
diuvd;  the  remains  of  tlio  fitut  havin;;  bocn  removed,  tbo 
doors  were  locked  and  the  books  brought  out. 

If  nil  outsider  conld  iwiMilily  have  obtnined  the  entn.-  to 
the  hcad-qiiartorB  of  the  Whitney  Massacbmetts  Pipe  Line, 
say  at  nine  o'clock  any  eifning  during  tbo  wssion,  he  might 
easily  have  imagined  himself  at  the  Madison  S<]unn<  Garden 
or  at  TalterHsll's  on  the  evening  of  the  first  day  of  an  inter- 
uationnl  horse-MiIe.  This  is  what  he  would  have  seen:  la, 
Parlor  10,  seated  at  a  long  table  a  dozen  of  Mr.  Towlo's 
dtiefs,  all  in  tlieir  shirt-sleevca,  smoking  voluminously;  be- 
each  a  abeet  of  paper  on  which  is  printed  a  list  of  the 

mhers  of  the  legislature;  against  e\-erv  name  a  blank 
space  for  memoranda;  at  the  bead  of  the  ubie  Towlc  him- 
aclf,  frowning  severely  o\'tT  a  similar  sheet  having  broader 
merooranda-spaoes-  One  after  another  tho  chiefs  call  off  tho 
names  of  the  h'jiislutors,  rr|K>rting  lis  they  go  along.     Tho 

oiilMdrr  would  have  hwird  droned  monotonously:  " 

from not  my  man; from my  man,'] 

and 'a  man;  seen  to-day,  stood  same  as  yesterday; 

from ,  raised  price  $20,  making  it  (ISO; 

agreed;  $10  |uiid  on  Hrx'r>unt.  total  of  fno  due;  raised  bceauso 
told  biui  tliiit  ho  bad  got  $20  more  from " 

As  i-ach  man  rejiorta  the  other  chiefs  and  Towle  discuss 
tbe  details,  and  wlion  a  decision  on  disputed  points  is  arrii>-ed 
at,  Towlo  makes  a  memorandum  on  hi«  blank,  and  the  chief 
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eoDcemed  records  the  order  in  Ui*  littlo  note-took  which  dhcIj 
carried.  All  report*  at  laat  iu,  Towie  relireit  lo  Hooiii  11 
and  epeedilv  returns  with  tho  "  stuff,"  consisting  of  cash, 
stocks,  pub*,  ciilU,  or  lrfltL-<[H)rl»tioii  tickets,  which  ho  deaU 
out  lo  the  r^hiefs  lo  make  good  their  promises  for  the  day- 
It  would  have  boon  obvioue  to  the  outxidor,  as  soon  as  be  had 
learned  what  wns  being  dejilt  in,  thut  a  larfrc  proportion  of 
the  members  of  the  Great  nnd  General  Court  of  Massnehnsetta 
Iittd  burgiiinod  with  ihu  ditlen-ut  members  of  "  the  mitchino  " 
to  sell  their  votes  not  onlir  in  roiiimittee  but  in  full  spi^ion 
of  the  Legislature,  and  that  thi>  price  was  to  be  paid  vrh«n 
the  votes  were  cuAt,  though  nomcthjug  was  invnrinbly  exacted 
on  aocDuat,  to  tio  the  bargain.  Payment  was  made  in  cash, 
oalla  on  Bay  State  Gas  or  Dominion  Coid,  or  trans]K>rtation 
on  any  of  ilie  ruilroads  in  the  United  States  or  Canada.  Tbo 
latter  appears  to  be  a  clasn  of  remuneration  Towle  favored, 
probably  bcoauw  it  cost  nothing. 

The  conference  seldom  I'losetl  for  tlie  day  without  Towlo 
■dmonisbing  his  subordinates:  "  The  old  man's  getting  dead 
sore  at  the  way  bia  leg  is  being  pulled,  and  if  you  fellows 
doa'C  get  thoMi  countryrocD  to  play  a  more  liberal  game, 
they'll  just  drive  the  boss  out  of  the  bn.4ine<i<i,  and  tlien  there'll 
be  a  slump  in  prices  that'll  make  them  prefer  to  stay  homo 
and  farm." 

Tou  may  ask  here,  Could  aiiefa  thing*  happen  without  *t- 
Incting  pubiie  attention?  Or  are  the  citizens  of  Boston  so 
habituated  to  tLo  corruption  of  their  Legislature  that  thej 
could  witness  unmoved  this  wholesiale  bribing  campaign  con- 
ducted in  full  daylight  from  Young's  Hotel  ?  Thank  Heaven, 
this  is  not  so.  There  ar^  iu  every  American  community  bon- 
«i,  sturdy  souls  who  can  bo  depended  on  to  come  forward 
in  emergencies  and  cry  out  aloud  against  a  threatened  polit- 
ical crime.  Above  the  brute  hubbub  of  a  city's  roar  thoir 
voict-s  nrtJ  heard  like  the  voice  of  conscience,  and  the  hurry- 
ing throng  pauses  a  aecond  in  its  mad  rush  after  dollars  to 
listen  to  liieir  tal«  of  Uie  Commontt-ealth's  wrong.  But  what's 
in  the  air  is  not  on  earth.  The  practical  politicians,  whose 
affair  it  is  lo  Jiecil  iind  countcriict  theso  honorable  protests, 
laugh  contemptuously  at  the  vanity  of  any  contest  between 
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theories  and  the  "  stuff."    Thej  know  tlio  overpowering  logic 
of  gold. 

There  were  public  moclingB  in  Boston;  good-gOTcmmont 
clubs  throughout  the  State  wet  and  "  resoluted  " ;  eitizenfl' 
oi^ganisations  bowled  robbeiy  nnd  malfeasuioc.  For  a  few 
weeks  all  HassachuM^tts  seemed  wraiight  upL  From  the  spaoel 
the  papers  gare  the  protestants  ono  miglit  have  imagined  that 
there  was  a  chance  for  virtue,  but  the  result*  of  liio  clamor 
were  more  apparent  than  real.  Day  hy  day,  ni^t  by  night, 
the  "  machine  "  ground  away  nt  Young's,  anrl  ns  its  product 
fell  into  the  hopper  Whitney  and  Towie  only  smiled  at  tlio ' 
clamor  and  awaited  the  moment  wlten,  as  Towto  coarsely 
pot  it,  "  the  reformers  would  hare  yawped  themaelvea  to  a 
standstiU." 

That  day  cmme  at  last  One  hy  one,  all  in  a  perfectly 
orderly  and  methodical  manner,  Lite  ^ving-boDds-to-coni{>cl> 
jffomiBes  clauses,  noetrietive  umendmcDls  and  other  people'^ 
safeguards  had  bc<'n  voted  down  and  the  "  Are  you  ready  for 
the  main  (juestion  i "  having  hcvn  put  in  both  houses,  the 
Massaobusetts  Pipe  IJno  Charter  was  duly  passod  and  sent 
on  to  tbfi  governor.  It  rcquirud  his  signature  to  make  the* 
bill  a  hard-and-fast  law,  and  that  once  appended,  all  Towle's 
"  promiMis  tn  pay  "  became  due. 

As  the  campaign  nearcd  a  finish  Wbilnoy  had,  a  number  I 
of  timeSi  informed  his  chiefs,  and  tltey  iho  members  of  the 
I.«cis]ature,  that  the  governor  bad  given  pertonal  assurance 
that  if  the  bill  (WMed  both  houses,  he  would  eign  it.    On  this 
tKin>  all  interested  had  hecn  relieved  of  doubt,  and  immedi- 
atclv  uj^m  tlio  Senate's  favorable  action  Bay  State  and  Do- 
minion ('oel  dliiirea  advanced  in  price.     During  tlw  period 
tlie  pirrninr  had  the  bill  under  conn! deration  there  was  an^ 
BCli\'e  and  rising  market  and  a  great  volume  of  transacttona ' 
on  the  Stock  Kxchanpe.     Apparently  the  day  of  our  poaoo 
aad  pri*i"'rity  Imd  dawned  at  last.    But  wo  were  not  yet  out 
of  ■  gnnrlutl  Kate's  clutches. 

]n  lh«"  mid»t  iif  a  »trenuoufi  forenoon  of  trading,  suddenly, 

uiil  Ihe  NJi^Iicst  warning,  both  slocks  began  to  sink  in 

:      ..f  Icnri  from  a  rap«itod  lioat    At  once  T  was 

To  provpnt  a  wild  moritot  panic  during 
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tlie  fov  minutes  cotuumcd  in  getting  tclophono  ooaDoction 
vith  tlio  Sute  House,  I  bad  to  purclia.^  tboii9JiQd»  of  shares. 
I  knew  tbat  somcUung  disistrous  Luil  liap[>cnt.-4i,  but  was  not 
prepared  fur  4lie  startling  infonnntion  tluit  ctirtH-  ovnr  tlie 
wire:  "  Tlie  gOYertlor  has  vetoed  the  Wbitoey  bill  with  a  Rav- 
age message."  My  infortoant  told  me  that  Towle  and  Lin 
meo  wore  making  for  hoAd-qtiartcr*  on  a  run.  A«  I  Iniiif;  up 
the  rec?eiTer,  the  bell  rang  again.  In  a  second  m;  telephone 
with  \Vhitne,r'8  oGBoe  vaa  in  the  middle  of  a  spasm. 

"  Have  jou  got  the  news,  Lavraon  t  " 

"  tluvo  I  got  itt  The  tape  is  screaming  it*  Bay  Stato 
and  vour  ftoclc  are  niciiig  for  the  bottom,"  I  replied. 

"What  shall  we  dof     This  is  a  thunderbulL" 

"Dor'  I  replied.  "It's  for  you  to  say  what  to  do. 
i.That'a  your  end,  not  mine,  hut  from  now  until  thn^e  o'clock 
thing  you  muHt  do,  or  ttiere'll  be  no  further  thinking  on 
the  subject — protect  liominion  Coal — have  yonr  brokora  on 
the  floor  every  scc<ond  and  tvll  tliom  to  buy  all  thnt'it  olferod. 
Beat  a  slow  retreat  if  you  must,  but  prevent  a  wild  break. 
Things  at  the  Exchange  are  bad  now.  I'll  take  caro  of  Bay 
State.  I>wk  out  for  Dominion  at  once,  and  when  you  are 
through  I  must  see  you — wlicro  I " 

"  At  Young'd  in  ton  miuutea." 

'  A  «t4irk  opentar'a  ooio  mliaHe  aouroa  of  infonBatioa  ■■  lii*  tiokw  aad 
lapo.  For  thn  boMlit  of  thmw  of  my  readvn  Kbo  am  unBoquftiolcd  with  tfaa 
paT»|ibemaliii  by  which  »tock-inanc«t«  aad  finAoeial  operations  am  eoo- 
duclM,  I  uoukTny  ihul  lliv  ticker  is  a  small  printiiiu  mufliiisF  IhiouRh 
wbiob  pMca  an  endlcw  paper  ttipc.  Tbn  mnchine  ii  run  riv  tf  li^nipli  wlrro, 
and  it  prinlji  ujxin  tlu>  taiw  MtUra  and  ti^roa  which  are  abiinM-iiLtion»o(  th« 
namea  and  pnces  of  alt  the  atocks  anil  comaiodittM  dtalt  in  on  tli«  atocrk- 
nchaagM  and  boanhol  trade  throughout  ibeviorld.  The  iiula&tanjihiiig 
of  nuMnmt  luppMiH  anyMrbpn.  it  i«  ro[1«iUNl  by  a  rin  or  UU  io  the  pric*  of 
MwriUea  or  commodllim  aucfa  aa  wheal,  com,  pork,  cotton,  «tc..  that  an 
dealt  la  in  (he  diflcn-nt  mock-cxGhanfes  or  boons  of  tiadc  An  «ooa  ai  a 
•han  of  atoch  or  IiiihIicI  of  whaat  It  sold  by  one  opeaator  to  anoilier  on  the 
Hnon  of  the  dilTiTcnt  rxclunfiai,  ita  price  la  vritbia  a  laMvnd  prinlvd  on  ttw 
lapcB  in  the  dilfnfcnt  offi«u.  Thcrefurewhattbe  ticker  "ticks"  oiil  ontoltie 
tupe  ia  iiutwitJy  road  by  ofwrulon  tfannis^wut  the  world,  and  a«  "  (be  tape 
I'viv  les^"  operaton  turn  to  It  tor  thtar  real  information.  When  the  ticker 
t«cina  la  inoioye  ita  elaltar  and  tba  tape  to  tiawl  faat,  an  oprrnlor  wID  (ell 
jrou  ita  artivitjr  moans  satDMbina  ununial  b  bMpcaiine.  Thn  ticker  begins 
(otalk  ai  t<<no'clackeoch  week-day  rooming  and  liniahea  at  3  fu.,  with  the 
e^rffituin  of  Satunlay.  when  the  bour  la  12  noon.  Thtac  mn  tlie  hour*  that 
(be  aCock-exchangee  ane  in  aeavoa. 
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"  m  be  there." 

Tun  niiniitOB  later  I  was  io  Whltne/s  head-quarters. 
There  pandemonium  reigned;  all  the  cocktiiircoest)  and  blus- 
lor  of  tho  "  mnchiuo  "  had  vaiii»h4>d,  and  it  vraa  a  horde  of 
clamoroua  and  excited  men  I  found  struggling  round  Towle 
and  Wliitnev,  who  vainly  sought  to  stay  the  panic.  It  was 
not  dieappointment  at  the  governor's  mvssa^  that  hid  ao 
stirred  tlwixf  hunlt'ned  practitioners  of  politics,  hut  tlie  terror 
of  impending  loss.  The  majority  of  tho  Whitnoy  hand, 
Jawyera,  lieiitpnnnts,  and  water-carrier*  had  Iwiught  one  stock 
or  both  on  niiir>pu,  and  had  atisurcd  tht'Ir  friend)^  it  was  saft; 
to  plunge  to  the  limit. 

Oa  uarth  Uiere  is  no  more  pitiable  sight  than  tho  panic 
of  R  h<>rd  of  no%'icc  :^u>ck-(tjieculau>r9  suddenly  awakened  to 
a  roaliuiii'iu  of  tlieir  ruin,  Tho  ticker  cli<.-kd  a  sort  of  death- 
watch  as  iIk*  itifn.'ikv(ii  tfl]>c^  without  hitHi  or  let  up,  reeU 
off  destnK-tion.  To  auch  dcsperdto  beings  the  stock  operator 
— the  itiarket-mnker^is  tlio  straw  to  aavo  them  from  drown- 
ing, and  to  him  tliey  turn  us  the  one  possible  souroo  of  aid 
nnd  hope.  I  oidy  knew  tlie^  men  at  ^fight's  end,  hut  tliey 
knew  lilt-  and  were  sure  in  their  ahjci-t  plight  that  I  could 
help  tliem — by  what  wizardry  they  never  stopix^d  to  think. 
They  were  terribly  certain  that  unless  tho  market  tuniod. 
their  brokers  must  have  ndditionni  inarfpn  or  tlieir  »tock 
would  !>«  thrown  overl>oanl,  siukiiig  prices  still  lower  and 
bringing  tinwii  tlii'ir  frieuda'  stock,  and  so  on,  like  B  row  of 
falling  hrickd. 

_  Kr»»m  llieir  eomfortaWo  viewpoint  of  oat-of-ttsmptation 
virtiu\  my  rodders  may  regard  tlie;^  lawyera,  Ueutemmts, 
Hiiil  wiiterearriiT!!  of  Whitney  as  b«d  nieti.  deserving  of  no 
ayuioathy,  luwling  In-re  a  righteous  pimistiment ;  but,  my 
word  for  it — and  I  know  tlw  world  and  tlto  human  anta  tod 
apidrnt  who  inhabit  it — while  Uiey  bore  no  marks  of  immo- 
rality, they  weiv  tl»e  avemge  iiten  one  luwtjt  in  ono'a  journey 
nvwr  the  bridge  l'el«i'<'n  llw  two  titiknou-ni^. 

My  talk  with  Whiiuoy  and  TowU*  was  brief  and  pointed. 
It  was  no  lime  fur  pow-wow.  It  was  tlw  moment  for  itctiotL 
Uim  who  di.  lhi»g»  In  st'H-k-mnrketii  m-ver  Wiiitte  tinirt  OT«r 
liillk  Ihwt  i»  in  the  guller.  Ilow  to  get  new  milk  to  replaoo 
»!•"'  .  their  car«. 
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"  What  are  you  going  to  do,  Mr.  Whitney  I "  I  lakod. 

George  Towlo  started  to  cxpluio.     I  stopped  him. 

"  Tbo  tiinrkct  is  b«d,"  I  ssid,  talking  qiiirkly.  "  If  timo 
is  dribbled,  it  will  be  worar<,  and' — and  Boeloa  will  bo  a  warm 
place  for  yon,  Towle,  It  would  not  surpriswf  mc  if  it  got 
wami  pven  for  ilr.  Whitney,  when  the  dpsperato  men  who 
tre  fillinf;  tlto  bruk<.-ru^>  simps  and  Uil-  corridorv  oiiuidv  dc 
inand  a  reason  why  they  were  egged  on  to  hity  stooks  on  Mr. 
Whitney's  word  tliut  the  piivfrnur  wonld  »ign.  No  excuws 
now;  1  want  to  know  from  Mr.  Whitney  just,  what  he  pro- 
posm  to  do.  You  both  told  me  tlw  Ic^elativc  end  was  oono 
of  uiy  b)isinH»,  and,  thank  Elcaveji,  it  was  not.  You  said 
it  wufl  ^x>ur  businosa.     Now,  how  about  it  f " 

Tlenry  M.  Whitney  ia  a  great  general.  Ho  alsM  can  light 
hia  cigar,  when  the  biittlo'a  on,  with  tlio  friction  of  a  pawing 
cannon -hall. 

"  I'm  goinj;  to  pass  it  over  the  govomor's  veto,"  bo  in- 
■tantlv  an-iwered. 

"  Can  you  do  it  J "  I  asked. 

"  I  can,  for  I  munL"  He  tneant  it  Tt  noeded  but  one 
look  into  hi«  and  Towlo's  oyes  to  seo  they  both  had  road  the 
mcflABge  on  llie  back  of  To-morrow's  riaiting-card. 

"AJI  right,"  I  said.  "Lot  your  people  have  tho  word, 
and  it  moat  hare  no  doubtful  ring ;  tell  your  brokers  to  buy 
Dominion  Coal,  and  don't  lei  them  #t*nd  on  tho  onlcr  of 
their  buying.  Dominion  Coal  must  be  put  back,  regardless 
of  how  much  it  costs  or  how  little  you  want  what  you  most 
buy.  I  will  turn  Bay  State  before  three  if  it  i»  necessary 
to  trade  in  the  whole  cnpilal  stock  to  do  it.** 

As  I  camo  out  of  Parlor  11  to  rush  back  to  my  office  I 
said  to  tl>e  despairing  men  who  crowded  the  corridor  outside 
the  bead-quartor».  and  who  had  in  their  desperation  thrown 
all  caution  or  thought  of  concealment  to  the  winds:  "Coal 
and  Ga«  look  to  mc  like  good  buys."  The  sudden  revulsion 
of  feeling  was  pathetic.  In  a  minute  tlie  news  bad  spread 
by  way  of  tlicm  to  their  brokers  and  their  suffering  friends: 
"  It's  all  right ;  Whltnny  and  Laweon  aro  buying  stock."  It 
got  to  the  Kxohun}!!.''  almost  as  soon  as  I  did. 

We  turned  the  market. 

That  night  Whitney  and  Towle's  plans  were  mapped  out 
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to  the  armj  and  their  orders  deapatcbed  with  a  Ticious  snap 
that  plftinlv  said:  "  Wliouvcr  attemptd  to  put  the  Whitney 
machioQ  in  a  hole  will  be  shown  no  iiierc_v.  The  morning 
papers  annouuLtid  tliiit  Whitney  had  picked  up  the  gantlet 
Gor<>rnor  Wolcmtt  had  thrown  at  his  feet^  and— all  roada  led 
up  Bencuu  UiU. 

It  was  a  quick,  ttitarp  set-to.  Every  man  wu  linod  up 
with  a  jerk,  and  when  the  line  was  tallied  up  and  tallied 
down  and  Towle  had  coniienlcd  to  the  la»t  rai»c  in  price  of 
rotes  and  given  away  to  the  final  squeeBc,  the  word  went  np 
and  difUTi  tlie  ranks  that  the  Whitnvy  bill  would,  on  the 
approaching  laat  day  of  the  session,  go  flying  throngti  both 
HoiifM^  over  Iho  governor's  veto  with  a  vote  or  two  to  spare. 
Again  the  pricea  of  the  two  atocka  ahot  upward. 

Then,  sharp  uud  quick  as  a  bolt  of  lightning.  Fate,  who 
apparently  had  been  camped  on  the  trail  of  Bay  Stnle  Gas 
And  Addicks  from  the  first,  lot  fly  another  of  Her  quiver's 
contents.  On  the  mombg  of  tiie  closing  day  of  the  session 
(the  one  aelected  for  the  Whitney  coup),  there  slipped  in  and 
out  amongst  tha  Whitney  legislative  ranks  «  man  with  a 
story.  As  each  legislator  listened,  his  brow  knitted  and  he 
sodded  oMcnt  Tlie  story  waa  a  simple  one:  la  one  of 
Whitney's  former  campaigns,  desperate  like  this  one,  on 
puymi'nt-<lay  Towle  had  gi^me  back  on  liia  promises  and  forced 
the  areeplance  of  a  iifty-cents-on-the-dollar  settlement ;  and, 
so  the  story  now  vi-cnt,  ho,  Towle,  had  put  the  saved  fifty 
oenta,  a  matter  altogether  of  some  $75,000,  in  his  own  pocket 
Probably  he  Was  now  going  to  rejiCJit  the  operation  on  an 
even  larger  scale.  Tn  an  hour  there  came  to  Young's  Hotel 
a  trusty  messenger  who  dtilivorol  to  Towle  himself  the  ulti- 
matum of  tlie  Great  and  General  Oonrt  of  the  doar  old  Com- 
moni^'pjillh :  "  MoDoy  in  advance  or  no  bill!  " 

Oonstamation  reigned.  The  army  was  quickly  recalled  to 
head-quarters,  and  despatched  back  to  thu  Slate  House  to  put 
through  every  mantBuvre  known  to  the  two  veterans — but  to 
□o  purpose.  The  Groat  and  General  Court  stood  it«  ground, 
openly  defied  the  army  and  hurled  back  into  Towle's  teeth 
all  his  frantic  threats.  It  wa«  tlio  last  day,  and  the  Great 
and  General  Court  was  intrenched  inside  the  proteeUng  walls 
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of  the  State  Ilouse,  and  it  know  tliat  before  U  could  he  oom- 
pcllc-d  to  oODio  forth  to  fnce  Tonle  he  must  come  to  a  deciaioD. 
A  terrible  dilemma,  eurcl/,  for  tho  amounts  promised  bad 
run  up  to  aucb  an  enormous  aggr^ato  that  it  wa«  impomiblc 
to  pay  all  in  so  abort  a  time,  even  if  such  bad  been  Wbitoejr 
and  Towle's  into&tion.  Yot  to  pa;  one  or  a  few  of  tlie  dan- 
gerous malcontents  meant  to  pay  ever;  oae;  tho  gan^  bad 
firmlv  bunde<l  tliemsclvcs  together. 

This  was  tbe  real  momenl  of  panicL  Erea  Whitney  and 
TowId  wcru  at  tbvir  witjt'  vud.  Finally,  in  deaporation,  and 
as  a  last  resort,  Whitney  rushed  to  the  governor,  threw  up 
bis  bands,  and  attkod  for  mercy.  "  What  would  tho  gov- 
ernor sign  i " 

MiLS8achusctt«'  able  and  fearless  Ooreroor  Wolcott,  who 
seemed  to  hare  been  expecting  some  such  outoome  of  the 
battle,  ga%-e  his  answer  clear  us  an  anvil-blow: 

"  You  have  told  tbe  people  your  company  would  give  tbem 
cheap  gas.  Bind  yourself  to  do  it  by  amending  the  charter 
BO  that  the  highest  price  your  gas  can  be  sold  at  will  be  six^ 
'enits.     Tlwti  I  will  sign!" 

There  was  nothing  else  to  da*     At  tbe  last  minute  tbe 


*  The  charier  m  oriKinallj*  pfuwd  hud  tton«  thrmiith  by  %  fkir  majority. 
bill  to  pui  it  over  the  )cov«raor'a  r«to  w4u  snulber  iDAtUr,  That  nNfulnxl  a 
Ino-lhlnlamitiorilyof  both  houses,  and  in  th«  brief  time  nt  (l>cdiii)>ositliif  tha 
coaqpiiBtora  loe  Kcuring  of  the  ndditiaDol  voic*  wu  wpUnijjh  impasHibJa. 
Pram  tiw  DMMntiM  of  IM  r*Mi  such  vnlcw  muol  rmit  much  iiinni  thiui  l>i(ies 
at  the  nnKJn*!  supporters  of  (he  bill,  f(ir  it  inny  be  Utken  fc«  gntnl«d  Ihnt 
mot  of  till?  mciiibern  iif  tbe  miiionly  lud  idrpiuty  wilhstood  such  temptAlioos 
••the Whitney  fnclion  hadmml  tDofTer.  1(  wiuilhentfQ)>(-sc«MOlDTin|[ifl){ 
into  cninp  tnc  most  hoaonble  snil  the  mcst  expsiunvs  msmhen  of  tbe  itif^ 
Istiiiv.  and  nithout  opportunily  lur  stniicc^  or  mviiputaiion.  The  «ole 
recourse  was  ranh,  flat  oribttrjr,  anil  that  in  full  view  of  amuliiioiisfollowiiiit 
rsady  at  ibe  auncMtion  of  tlie  sli(cht4«t  tsvoritism  to  tbe  new  men  to  beeome 
aciivslx  hottile.  The  iiuk  wiu  alioeetber  loo  fraught  with  peril  to  be 
undcrtakeD.  When  thry  renJiiiNl  how  tbrestsninK  ibniiituatian  n*Uy«*«, 
WUlmjrandTnnle  de<-<<te<l  lu  itiiike  terms  with  tbB  fiovernor.  The  cWtcr 
Cties  outsined.  Ibry  ealcuUted  (hnt  the  obnoxious  clatiae  mishl  he  amenclBd 
out  of  it  nl  a  >iilHix|iient  «!M>i(vi  (tm  n  mntipr  of  bet  this  eWirr,  with  its 
UOreat  rlauss,  «*«  atlerwanl  mnde  Ihe  nueletis  of  tbe  present  MaasMhusetts 
(los  companies  which  hnsji»t  bnrii  Routed  on  a  bMMS  of  $53,000,000  capital). 
bSMdM,  lbs  stale  of  f««IinK  of  the  lecislslors  and  conditions  in  the  nlork- 
RisrltM  had  both  lo  he  taken  into  conoidenlion.  It  was  not  tbe  fault  of  the 
le^tlsinn  who hofl  witcd  (or the ehailer that  thn )co\-emnr  had  reio«d  it.  for 
Ibej  had  bstn  |iven  lo  undetslMid  by  Mr.  Vi~hitney  that  be  would  not  oppoaa 
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amondment  was  insortod.      The  govemor'a  representaiivo 
gave  the  word  that  it  was  &atij«fttciory.  and  it  pa«se<l. 

X  was  in  my  ofRco  tiiking  care  of  tlio  niarkoL  Of  the 
.xnpcdo  I  knew  nothing.  Suddenly  came  tho  word :  "  The 
iiney  bill  haa  jnusud  on  tiiv  governor's  rpfioinmendatioti," 
Hoth  Blockn  slarlftd  to  jump;  then  a  halt,  then — I  didn't  try- 
to  stop  the  dfplino,  for  I  saw  A'unolliing  terrible  had  hap- 
pened. In  a  few  minutes  the  news  was  on  ilie  Street:  '■  The 
obarter  was  not  worth  the  parchmeut  iipoo  wluch  it  was 
engrosaed." 

Tlie  biler  had  lieen  fatally  bitton. 

Tlie  market  closi-d  with  the  tape  and  ticker  fiercely,  eiult- 

izi^ly  shouting  "Ruin!"  with  eadi  tick  and  idip:  and  that 

Slight  Whitney's  hend-qunrtora  wa«  Uttlo  better  ian  a  tnoh. 

*Fr«»tic  men  demanded  money,  money  due  to  them  for  votes, 

zuooey  tht^y  had  proniii«pd  fur  uinrgiu)*  to  the  broken*  boforo 

-tbe  Stock  Exchange  0]iene<l  the  next  <1ay,  and  swearing  dea- 

pemto  oonaeaueaces  to  Whitney  and  Towlc  rv^ardlows  of  iho 

effvet  uptiu  Luomaolvm, 

Early  next  morninf  there  come  to  my  office  two  wild-eyed, 
denwrale  creatures,  Towlo  and  Mr.  Patch. 

I  had  »[)rut  iiu>  night  going  over  my  accounts  and  those 
of  which  1  had  charge,  and  in  addition  to  a  quick,  real  loas 
of  over  a  million  dollara,  I  realized  that  Uic  immediate  future 
was  so  hung  with  dark  clouds  tliat  I  dared  not  anticipate 
what  thit  eoniinp  day  might  moan  to  me  and  mine;  hut  when 
I  Ii«iked  >i|B'n  the  big,  powerful  man,  who  had  always  seemed 
in  any  light  in  which  X  had  heretofore  beheld  hiiu  to  four 
iiriibcr  man  uor  God — when  I  looked  and  saw  his  plight  I 
[litii'd  him  dopply,  wnocrely.  He  carried  a  large  IravclUng- 
lOg,  and  Mr.  ratch  two  others. 


u 

"  UwHi.n,  fi.r  (}o«l'i.  sake,  don't  do  what  they  arc  all  doing 
-«lon'i  upbraid  um>I     I'vo  got  to  got  out  iutu  the  world  ana 
bi<  <hwd  lo  all  I  know — famitv,  friendw,  en-ry  one.     If 
tlay,  il'a  Suie'a  prison  or  worse,  and  Whitney  styi  I  mi; 


I 

must 


•"  .wrnmniiw,  tlH^v  woutd  oertalnljr  faoM  To«I»  niul 

nipw...i.i.   .,>r  toUura  to  aaka  wbiuvtr  amacMMnia  «m 
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go.  I'ro  got  «lt  tlu>  pinpers  togetber  and  Wliitnev  h»»  given 
ms  what  cash  he  bad  on  hand,  and  thiH  check  of  $10,000. 
Do  me  oni'  last  favor,  got  mc  gold  for  it.  I  know  I  bavo 
no  right  lo  iL-ik  any  favors  of  you,  but  Lliink  if  you  were  in 
my  place.  I  bare  a  wife  and  children,  and — "  and  the  great, 
Mrong  man  iropt  like  s  child.* 

I  railed  my  secretary,  and  in  a  abort  time  George  Towie 
with  tbu  flO^OOO  in  g»lil  nnd  Lbo  bags  of  "evidence"  faded 
oot  of  my  life  and  into  the  gray  mist  of  eternity. 

A  few  ilnyi  after,  a  w«#oi  droppi'd  anchor  off  thi'  inland 
of  Jamaica;  George  Tonrle's  body  was  carried  ashore  and 
buried,  and  Mr.  Fat<-h  \v»s  c«oort«d  back  to  the  ship.  A 
few  days  later,  with  weights  of  lead  to  carry  it  to  its  last 
mting-plftcc  at  th«  ocean's  bottom,  tho  latt«r's  dead  body 
was  dropped  over  the  ressers  side.  And  somewhere  floating 
tho  high  ACits  are  a  vDnture»ouiv  sailor-captain  and  a  crow, 
who  when  in  their  cups  tell^  'tis  eaid,  strange  tales  of  bag8 
of  gold  and  myi^teriotiit  documents 

As  for  the  members  of  tlie  Great  and  Oood  Court  of  the 
old  Commonwealth  of  MnKKnchuKcttK  for  the  year  of  our 
Lord  One  thousand  eight  htmdred  and  ninety-six,  tbey  re- 
ceived, none  of  them  ooiild  tell  from  where,  tbcir  promiitcd 
rote-mottey  in  the  form  of  a  yam  that  the  "stuff"  belong- 
ing to  tbein  hud  been  dcHrcnid  to  George  Towie,  but  that 
Towle  had  decam|)ed  with  it  to  foreign  shores,  where  Le  was 
living  in  luxury  with  Mr.  Pateb. 

"Fis  writ  that  some  crimes  are  so  black  and  foul  that  they 
will  not  down,  and  wbeu  I  rcsd  over  what  i»  written  Itcro,  I 
wonder  if  tliere  will  not  some  day  be  anotlier  chapter  of 
"  Frenzied  Finance  "  uTitton  by  another  pen  tLan  mine. 

I  sent  two  police  ofhcials  to  the  island  of  .lamaifn,  and 
had  the  coutentj?  of  the  coffin  marked  "  George  H.  Towlo  " 
pbotograplied.  I  could  not  pliotograph  the  contents  of  the 
ocean's  depths. 

■  Towie  told  KM,  aa  b»  waited  impatMnlljr  in  mv  offirv  fmr  I  )ii>  icnid.  tbat  in 
a(lditkinlothegK*tioanatlwdrof>mpTiceof  tiM  twoHtork.'  Inul  iril!irl«don 
kiraMlf  and  bi«Maocial««,  (hero  were  Iobbi  on  ■i4x-ki  bddby  IngUlalon,  who 
had  phitind  en  oMunDoea  tti*!  (he  rliarter  v«uld  ro  thnxirh,  >[iij  thai  the 
•uifMiiU  be  wmiU  be  called  oo  to  paj,  if  he  teraaiaed.  a'«re  (or  gnal«r  than 
eould  poaibljr  bo  met. 
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So  extraordinary  a  bappenin^  fts  the  digappearonce  of 
George  H.  Towie  and  Mr.  Patcli,  you  tliiuk,  fihould  have 
furnished  a  national  eeuttatiun.  And  this  is  the  Snt  you 
have  ever  heard  of  it.  Bear  in  mind  that  liere  for  the  first 
time  tJie  facta  of  this  case  are  set  forth  in  their  proper  rcla* 
tion  to  one  another,  and  without  the  fear  or  favor  that  has 
hitherto  prevented  them  from  being  understood. 

In  Boston  after  the  adjournment  of  the  Legialatnre,  how- 
ever bitter  the  feeling  of  the  men  who  had  sold  themselves, 
and  thoae  others  wlio  had  lost  their  all  in  the  crash  of  stock 
value«  that  had  followed  Whitney's  defeat,  their  own  com- 
plicitv  enforced  silence  and  prevented  outeiy.  It  was  given 
out  tlint  Goor^  H.  Towlu  and  Mr.  Patch,  tired  by  their 
labors,  had  gone  to  the  country  for  a  brief  sojourn.  On 
their  return  there  would  he  a  Ktlllement.  And  with  thejw 
assurances,  both  legislators  and  lieutenants  had,  perforce,  to 
be  satisfied.  Gradually,  betrayers  and  betrayed  drifted  back 
to  their  own  homes  and  their  erstwhile  avocations,  and  when 
the  Strang!^  story  of  the  disappearance  and  dentli  of  tlve  chief 
actors  in  the  Wbitney  drama  came  from  over  the  seas,  it  fell 
on  the  Iteedless  ears  of  men  who  had  written  off  a  loss  and 
desired  to  forget  the  experience,  A  conspiracy  of  silence  ia 
ea.ii)y  organized  among  aceompUcee. 

I  myself  was  the  greatest  sufferer  ^  tlie  disaster.  Bank- 
ing on  Whitney's  assurance  of  racccas  I  bad  loaded  up  heavily 
with  Bay  State  on  my  own  aecount ;  and  my  customers  pin- 
ning their  faith  to  my  predictions  of  a  rise,  liad  also  bought 
heavily  both  of  tlie  gas  stock  and  T^otnininn  Coal.  In  mv 
attempt  to  support  the  market  when  the  first  deeline  occurred, 
I  had  further  increased  my  holdings^  and,  at  the  final  breaks 
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tbousoDcls  of  eharcs  purchased  for  my  clients  were  loft  on 
my  tiABde.  So  my  loss  was  very  Urge,  many  timee  larger 
than  Whitney's.  Likd  thi)  otliors,  I  waid  nothing,  cr(-4litiii)r 
lh(!  rxpcnsw  to  isducation,  while  Whitney  silently  tucked  hia 
emaBculated  charter  into  a  crypt  already  furnislicii  with  other 
corporation  derelicts,  to  await  some  fair  opportunity  of  l«gia- 
lative  or  other  rwiuacitation ;  for  the  instrument,  shorn  though 
it  had  h«(>n  of  it»  immediate  avRilnhihly,  wax  )<y  no  meanH 
without  real  value.  Probably  in  view  of  prospective  con- 
tingencies, perhaps  with  a  H-nse  of  what  his  error  had  post 
me,  he  said  to  me:  "  Lawson,  the  Pipe  line  charier  is  worth- 
lass  now,  hut  if  at  any  time  in  the  future  it  bocomvA  valuable, 
yon  or  your  company  shall  have  half  of  it" 

If  Henry  M.  Whitney  lii«!  kept  tliat  promise,  what  > 
world  of  disaster  and  bitterness  mi^ht  have  been  averted. 
Generated  iu  corruption,  perhaps  it  10  not  strange^  that  tliia 
charter  has  since  been  so  fertile  a  breeder  of  dissension  and 
ruin  amODg  all  who  have  attempted  to  hnndle  it.  It  may 
be  accepted  as  an  axiom  of  finnace  that  double^lealing  is 
as  dar^Evrons  to  the  dealer  as  to  his  victim.  The  fierce  con- 
flicts that  at  intervals  burst  out  in  the  financial  world  and 
like  a  cyclone  spread  dixhonor  and  dc«truclion  broadcast,  in- 
vnrifflbly  are  caused  by  some  one  man's  treachery. 

To  return  to  my  stor^p*.  To  all  appearances  the  gas  war 
was  over.  We  bore  the  palm  of  victory,  but  looming  up 
before  us  was  the  task  of  getting  tocher  the  six  millions 
which  Ropers  must  have  by  November  Ist.  That  paid,  the 
companies  became  jteriiianently  ours.  It  was  a  period  of 
unremitting  effort,  but  the  prospects  of  success  were  excel- 
lent Addieka  had  got  ready  a  new  lot  of  Bay  State  stock, 
and  I  had  prepared  the  public  to  take  it  With  the  proceeds 
of  this  stock  and  the  securitiei*  which  Rogers  would  turn  over 
to  us,  we  should  have  money  enough  to  meet  our  engag<>ment, 
always  provided  no  ulip-up  occunred.  Since  the  May  Ist 
•cttlemcnt  our  relations  with  Rogers  had  tieen  satisfactory — 
I  should  say,  my  relations — for  be  persistently  kept  Addicks 
and  bis  crowd  st  a  distanee,  refusing  to  have  nnytliiug  to  do 
witli  llioii.  But  it's  luinl  to  keep  a  big  pot  boiling  in  the 
open  without  some  intruder  smelhng  the  mvor  of  your  soup 
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and  Hn«akiQg  up  for  a  niouthfuL  Tfaoiigli  seorecy  had  been 
soUcitouitly  proM'rvL'd  rtu^rdiag  thi>  dotuils  of  our  burgaia 
witJi  Uie  "  Standard  Oil  "  magnates,  certain  of  the  cainp- 
foUowers  of  "  Frenzied  Fioano! "  bad  ootiod  out  tbe  facts, 
and  at  ibe  very  itioiiiont  when  our  position  and  pnHpecta 
eeemed  most  aecure  a  plot  was  being  kid,  whicb,  as  after- 
events  will  ^liow,  cai»e  cloite  to  bringing  about  tlio  dt.>«truction 
we  had  thus  far  maaaffed  to  escape. 

As  tJie  time  of  Mttitcment  drew  near,  it  bccnuMt  oecessar; 
for  me  to  have  frequent  oonfereaoes  with  Addicts  and  his 
directors,  and  we  opened  heod-quarters  at.  ibo  HntTinun  House 
in  New  York.  It  Wfut  my  habit  to  eome  o»'er  for  a  short 
tiTJjo  every  week,  when  we  got  together,  reported  progreas, 
and  discussed  future  moves.  It  was  at  one  of  these  gather- 
iiigs,  on  Friday,  October  Iflth,  that  wo  had  intimation  of  our 
peril.  I  had  come  down  on  the  midnight  train  from  Boston 
and  wa^  brimming  over  with  plea-tant  newfi  and  agreeable 
anticipations.  The  day  and  all  other  things  seemed  good  to 
me.  The  air  vtis  crinp  and  the  morning  .lun  gleamed  brightly 
OQ  tho  red  and  yellow  autumn  tints  of  the  trees  in  Miidisou 
Square.  For  a  moment  I  stood  on  the  comer  beside  tbe 
naval  monument  watching  the  down-townward  procession  of 
caba  nod  coup^a  in  which  the  spider  aristocracy  of  tina&oe 
makes  its  way  to  its  webs  in  Wall  Stroet  and  tower  Broad> 
way.  Tn  tbe  parlor  of  Addick^'  suite  at  tlie  Hoffman  tlie 
diroctoni  were  gathered  when  I  cutcrcd,  and  with  them  was 
Parker  Chandler,  tbe  Bay  State's  general  oounsel.  We  got 
down  to  business  at  once.  I  told  them  how  well  our  affairs 
were  moving  in  Boston  and  listened  to  tlieir  tidings  of  prog- 
ress elsewhere.  \Vc  were  all  in  the  merry  mood  of  success. 
The  jmst  was  notliiug  but  a  bad  dream ;  our  thoughts  wcrw 
on  the  rich  moments  beyond  November  lat  when  we  should 
handle  and  know  the  real  currency  of  our  victory. 

Tho  telephone  bell  rang.     Some  one  wanted  Addicks  quick. 

Addick;^  stepped  to  tlie  instrument  Wo  all  heard  hiui 
aayi^'nello."  Then— ^' Is  that  you,  Fred  ? "  (Fred  Kel- 
ler was  bis  personal  secretary.)  Then — "'  Ves,  I  hear  you 
plainly.  Repeat  it."  Then — a  minute's  wait  while  we 
tened.    Tlien^"When  will  they  get  up  there  i"    Then- 
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Id  over;  one  home,  lock  up  and  go  over  M  tlio  liouso, 
and  call  me  on  m;  wiro."  All  lliis  in  his  ordinal^,  well- 
Kttun*-*!,  oven  voice,  without  thv  ('tiii)La3i8  of  ii  word  to  show" 
that  the  subject  was  a  hair  more  importaut  than  any  of  the 
huudrod  and  one  ordinary  tiicadiiges  which  went  !<■  iiinko  ii))  a 
luT^partofhia  daily  life.  The  talk  was  ho  conimonplaoe  that 
we  were  none  of  lu  intorctited  enough  to  even  stop  our  chuttor. 

Addirki'  stcppt^d  from  the  telephone  and  in  a  "  bring-me-j 
a-finf^r-honl  "  tuiie  of  voioe  said :  *'  Tom,  come  into  the  other^ 
room  for  a  minute;  I  want  a  word  with  you." 

lie  piafised  ahead  of  me  (hrough  a  small  parlor  into  his 
bedroom.  I  followed.  Ho  went  straight  to  the  bureau,  took 
something;  from  a  drawer,  slipped  it  into  his  pocket,  turned 
and  dropped  upon  a  lounge.  Jiut  a  minute  had  elapsed  nince 
ho  bad  gone  to  the  telephone.  Could  this  gray  ghost  be  tlioJ 
aatne  lunn  who  a  short  time  ago  had  been  smiling  so  content- ' 
edly  at  Farker  Chandler's  last  story  I  His  face  was  the  color 
of  a  mouldy  lead  pipn  and  M^ared  with  Mrnnge  lines  and 
acams.  The  eye*  that  met  mine  wore  dim  and  glazed,  lustra- 
leas  tod  dead  as  tlie  eyc-n  of  a  6»h  dragged  from  watery  depthsL 

Courage  is  not  character ;  it  is  temperamental.  There  is 
an  impremion  that  tlie  man  truly  brare  is  he  who  can  face 
sudden,  unexpected  misfortune  or  eslnmity  without  a 
or  a  flirk«>r  to  iiuggcst  )iis  hurt.  That  ift  but  a  single  phased 
and  indicative  of  physical  rather  than  moral  qualities;  or, 
perhaps,  merely  the  callousness  bom  of  long  exposure  to 
dati^r.  One  of  the  bravest  men  Fire  ever  known  stood 
watching  (Ikt  ticker  one  day  duriug  a  downward  run.  Sud- 
denly I  heard  "  My  God,  I'm  ruined ! "  and  ho  fell  in  a 
faint  on  iIk!  floor.  And  a  certain  l«nk  officer,  whom  I  knew 
to  be  an  arrant  coward  when  arrested  for  stealing  a  million, 
smiled  ut  the  policeman  who  had  tapped  bis  shoulder  and 
asked  him  for  a  light  for  his  cigarette.  Addicks  had  not 
tamed  a  hair  as  lie  hung  up  the  telephone  rocciver,  and  here 
he  was  cowering  in  a  mortal  funk,  abjectly  hopeless. 

"  I^wson.  the  game's  up,"  he  said  in  a  trembling  voice. 
"  That  was  Fred.     He  savs  FKvigbt  Braman  has  had  him- 
self appointed  receiver  of  Bay  Slate;  tliat  he  roidtMl  the  Wil-j 
mingum  office  immediately  after  he  was  appointed,  brokaj 
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open  (lettks,  and  took  all  the  p«pera  he  could  find,  and  that 
in  *n  hour  or  so  Iw  will  bo  to  Philadolpliin  and  in  poaaeuioai 
of  all  mj  books  and  papers.     Ue  has  a  court  order  for  iha* 
bnnk  ncooonts  and  tlie  right  to  take  charga  of  our  funds." 

"  This  is  a  startler,"  I  said ;  "  what  are  we  going  to  do  ?  ** 

"  The  trap  is  perfect,  and  I'm  in  it  Tbej'vc  caiight  mo 
with  every  bar  down.  Before,  when  thev  attempted  to  get 
a  reoi«iv<jrfibin,  things  were  ready  for  them — books  and  papers 
packed  for  Europe  and  cash  in  charge  of  an  unserved  ofiioec| 
prtipared  at  tlte  first  word  to  start  for  Canada.  But  now, 
few  dayn  bcfr.n.^  olection,  when  if  I  dou'l  throw  n  lot  of  UWB 
into  lioUware  for  my  followers,  iheyil  tura  on  me 
wolvu — tlicy've  caught  mc  napping.  It's  a  plot,  sui 
reoeiver  in  possession,  psrticularlT  Braman,  and  appoint 
in  a  wuy  that  straws  doliberuto  calculutiun,  proves  it  was  dc 
by  some  one  who  knows  our  situation  to  a  '  T.'  It 
ruin  for  m«  and  tlio  company.  You  know  I  won't  hare 
friend  left  on  eartti,  and  enemies  now  will  rise  up  like  i 
before  a  pruirie  fire." 

It  waa  indeed  a  .-ttitT,  tough  turn,  yet  I  was  watching  the 
man  rather  out  of  curio«ity  to  note  how  ho  could  take  a  rvver«o 
than  out  of  syropathy,     I  don't  believe  there  waa  anotlier 
man  on  earth  wbo,  similarly  placed,  would  not  have  aroused  j 
my  pity;   but  Addicka — uo  mnu  or  woman   lias  pity   fori 
Addieks. 

"  Well,"  I  repeated,  "  what  are  we  going  to  dot  ** 

ITe  did  not  reply  for  a  moment.  I  continued  to  look  at 
him.  The  eyeu  hauntc<d  m«,  I  noted  that  tho  linoH  round 
the  lidi)  had  ileoppned  into  furrowa.  He  half  raised  himself 
from  rhu  lounge. 

"  I'vti  Mid  they  would  nerer  get  me,  and  they  won't.'' 
lustinotively  his  hand  sought  the  pocket  into  which  bo  had 
druppm]  what  bo  had  taken  from  the  dnuwer's  drawer.     Tl 
I  Imew.     Thi'  yellow  streak  showed  plain  at  last.     I  hadj 
giiivrrid  from  llie  Htnrt  it  was  thopo. 

Tbx  Niock  manipulator  in  common  with  tho  succc^ful 
gimrrul  iinwt  have  ilw  capacity  to  deal  with  the  unexpected. 
Thr  riK-iilty  lo  iuN<  a  situation  whole  must  bo  bii*,  to  fo 
iustniitly  tlio  lay  of  the  land,  thtf  enemy's  plans  and  atrengtbi] 
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bU  ovru  rcAourecs,  the  strttc^o  poasibilitios  of  his  poeitioa; 
aad  instantly,  if  necessity  demands  it,  he  niuRt  bo  ready  vritli 
a  new  plan  of  campatni  fitted  to  tbc-  firat  omergenry.  Tho 
more  rapidly  liis  mind  works  the  safer  are  tlut  inter«sts  he 
ia  guarding.  But  if  Iw  haa  not  this  capacity,  he  can  no^'er 
be  a  market  manipulator. 

For  fl  mumc-nt  I  could  not  but  pause  to  admire  the  derilieb 
pinf^nuity  of  ihi>  trap  that  liad  \ieen  sprung  on  ut.     The  state 
of  affairs  that  Addivks  ntvciak-d  was  about  the  worst  imagina- 
ble.    I  bad  been  on  this  particular  war-patfa  m  long  that  my 
mind  instantly  grasped  the  poseibilitics  of  destruction  that  lay 
in  this  new  attack.     I  saw  November  Isl — no  money  to  pay 
^Bogers;  everything  forfeited :  Addicks  in  a  nauaeatuig  scan- 
I  dal ;  and  all  tbuM-  f ricuils  of  mim.-  wbo  had  put  their  funds 
into  Bay  State  because  of  their  confidence  in  my  abiliQr  to 
win  out  alauglitered.     No,  it  should  not  bo  if  I  could  prevent 
it     Other  storms  we  had  met  and  weathered,  why  not  thia! 
Evvn  if  it  were  a  toruado,  we  would  "'  ride  ber  out."     Per- 
liaps  we  should  not  be  afloat  when  the  rollers  subsided,  but 
at  lout  wo  shonld  be  at  rest — on  the  bottom.     1  turned  to 
,  Addicks,  who,  heaped  op  on  his  lounge,  was  staring  into 
▼acancy. 

"  Braoe  up,  Addicks."  I  said.     "  We  are  not  knocked  out 
yet     At  least  let  us  find  out  what  Iius  iitruok  us." 

I  was  aome  moments  in  arousing  him  from  his  condition 
,  of  dMpair,  but  6nally  he  pulled  liim.-V'lf  tn^'tlicr,  mid  piece 
I  by  piece  we  wont  <>V4.^r  llie  situation.     I  had  to  agree  with  bim 
I  that  he  was  in  an  end-t(>«nd-cen(er-pull  trap.     Tlio  cunning 
;  tnaehioery  he  had  set  up  to  meet  just  such  an  emergency,  now 
that  it  was  in  hostile  hands,  was  rather  a  source  of  danger 
ktban  of  sftfoty.     Tliero  was  but  one  way  out  of  the  complica- 
[tion — we  must  undo  this  receivership  and  rclcam  our  proper- 
ities  and  funds  before  November  1st.     Addicks,  when  he  got 
iuB  thinking  loom  running,  declared  the  receivership  was  all 
a  "  Standunl  Oil "  plot  to  ruin  him.     I  felt  «urc  it  was  an 
independi'Qt  operation,  but  there  was  no  time  for  controversy. 
Tliu  lelL-phoiin  bi'll  rang  n^in.     It  was  Fred  Kellftr,  talk- 
ing from  Addicka^  house.     We  soon  had  all  the  details  of 
lbs  raid.     This  is  what  had  bappenod.     Dwigbt  Braman,  a 
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fonner  Coaton  broker,  now  a  New  York  «apitAli«t  And  pro- 
loter,  liutl  suddoiilv  a{>poared  in  Wilmini^oD,  l>el.,  aocom- 
iMuicd  hy  Roger  FosWr,  a  New  York  atioruvv  n-prwMUting 
Wm.  Buclianao,  one  of  tbe  original  holders  of  Bav  State  Oaa ' 
income  bonds.  He  held  $100,000,  Tlicy  liad  gone  bcfors^ 
Judge  Wales,  and  pleading  that  the  interest  on  tbe  bonda  vaa' 
in  default  and  that  Addiclcs  wtis  diii!ti{>Rtiii^  Uw  osseto  of  the 
company,  bad  succeeded  in  inducing  the  judge  to  appoint 
Braman  receiver.  The  whole  perfonnauce  was  put  tbrougli 
with  such  ninrTellono  rapidity  tliat  not  one  of  Addiciis'  in- 
uumiTablo  hc-ucJjmen  bad  had  a  hint  of  it,  and  «o  no  warn- 
ing could  be  given  in  any  direction.  Braman,  an  adr>pt  in 
corporation  try-outs,  loat  not  a  moment,  for  tbe  instant  his 
receivership  appointment  was  !)ign(>d  ho  pounced  down  on 
tlie  Uelawaro  officoa  of  t)i«  Bay  Stale  and  Fci»>d  everytliing 
they  cimtained.  He  was  waiting  llH>ro  for  the  first  train 
to  Philadelphia  for  the  purpoeu  of  capturing  the  bead  otheea 
of  our  corporation,  which  were  located  there,  edjoiiuD^  Ad- 
dicks'  private  office>s. 

It  was  tbe  moment  for  rapid  action.  We  had  an  hour 
hcfore  Braman  and  Foster  could  reach  Philadelphia,  and  itt 
finance  in  that  tinte  conlinenta  have  bt-eu  suhinerged  and 
oceaas  pumpod  dry.  Addicks  instructed  Fred  Keller  to 
rush  tljp  bookii  of  the  company  into  a  trunk,  logother  with 
ill  the  private  papers  in  Addicks'  safe,  nod  to  come  at  once 
to  New  York,  where  he  would  be  k-yoad  the  jurisdiction  of 
the  Delaware  court  Wc  relumed  to  the  large  parlor  and 
haatily  eiplained  to  tbe  waiting  directors  what  bad  occurred, 
Addicks  iaatnicted  the  Bay  State  secretary,  who  was  prea- 
ent,  to  connect  with  tlie  trunk  upon  it«  arriral  and  disappear. 
in  tbe  meantime  tbe  company's  connael  adriaed  that  Ad- 
dicks and  the  other  directors  barricade  themselves  in  tlunr 
rooms  at  tbe  IToffmau  to  frustrate  any  attempt  to  get  legal 
•urice  on  tliem,  for  we  well  knew  that  Braiiinn  and  Fostcrf 
aa  soon  as  tbey  realize4)  they  were  Italked  in  Pbiladolphia, 
would  go  to  tlie  Now  York  courts  for  additional  poweri — 
wbidi  afterward  they  did. 

This  line  of  defence  having  hern  fully  organizool  I  )iurri«d 
down  town  to  26  Broadway.     1  felt  certain  that  Mr.  {{< 
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had  uoUiing  to  do  with  the  Brnitinii' K««U>r  affair,  but  to 
satigfv  Addickit  and  niuko  aseuranc-c  doubly  aure  I  deter- 
mined  to  'nee  hint.  Afttr  being  witJi  bim  for  livp  niinutee 
J  kiiL'w  I  had  not  been  deceived.  Rogprs  agreed  with  me 
that  ibe  .tininlion  lookeil  a.->  thongh  it  Inid  b(t(m  luado  for  his 
inlorv^l,  for  it  threatened  to  leave  us  absolutelv  at  his  mercy 
with  Doihing  to  pr«v4>nt  Ins  dicckmating  Addick«  at  bis  own 
game.  As  I  pointed  out  bo  bim,  however,  there  were  (lis- 
advnutngos  in  ilie  poxirion  whii'h  hi-  nimt  taku  into  oonsid- 
eralioD.  His  arreptance  of  the  opportunity  would  work 
»ur)i  LOAM'S  to  tiK-  public  and  to  uiy  frk<ud»  that  liiough  liio 
reepoosibili^  might  be  laid  to  Branian  and  Foster,  I  would 
6gbt  Ao  vioiout^Iy  that  no  one  would  be  spared.  Btisidv^.  Ix- 
tween  the  Addicks  scandal  and  that  other  which  we  agreed 
ttiUMt  unqtiMliouHbly  lurk  in  the  hat>ty  appointuioni  of  tlio 
n^x^iver,  the  whole  affair  must  eventually  be  ventilated  in 
court.  It  is  always  bard  for  Mr.  Rogers  to  (ore^  an  adran- 
tage,  but  by  this  time  lu>  was  tired  of  the  wrangle  and  wanted 
pcwoc,  and,  mon.'oviir.  ho  did  not  relish  the  rhoupht  of  court 
prore^'dings,  bo  be  admitted  that  my  reasoning  was  good,  and 
prouiisL-^J  to  du  anything  in  his  power  to  assist  us. 


CHAPTER   XXIII 


TWO  OEim.KlIBK   Of    rBKKZlKD    PRTAXOE 

TiiK  enemy  di<l  not  leavo  lu  long  in  8U»peiue.  Tiext  day 
BrRnian  sud  Foster  arrived  in  Xew  York,  bunting  willi  a 
|Aob)o  uralli  lit  tlio  fuiluro  vi  tb<^ir  coup  in  I'tiiliidpl|iliia. 
An  outran  bad  been  worked  upon  tbem,  upon  tbu  piibli?, 
npon  (be  majesty  of  tbe  law.  To  hear  tlietr  rarinj^  one 
migbt  liavG  siip]>oeed  tbeni  tbe  evangelista  of  Justice  rigbt- 
counly  denoiiucinfr  a  desecration  of  tlie  sacivd  iillar:  or,  tliat 
ws  had  deprirod  tbeni  of  aii  inn)  ii^^Dnble  rigbt  Ihey  bad 
natod  to  our  property.  It  would  buru  been  humorotu  if  iht\ 
condiiiona  bad  bwii  Iww  tragic 
_  No  defender  of  properly  ripbt  is  ao  vociferous  as  Uio  fini 
cier  wlio,  baving  appropriuk-d  bi«  neifcbbor's  goods,  argue 
tbut  poBSGwion  conatitutea  Icfgal  ownurfibijL  On  a  rouulry 
roud  I  onw  nImoBt  rode  orcr  two  boboos,  who  wopo  bo  busy 
vrangling  witb  one  another  tbat  tb«y  bad  not  heard  my  ap- 
PI'omIj.  I  gathered  tbat  one  of  tboni,  barinK  filrliwl  n  «d- 
loction  of  laundry  from  a  farmer's  backyard,  bad  placed  it 
in  cbur^  of  bis  male  wbilo  bo  wcut  off  for  a  second  Itelping, 
and  bad  returned  just  in  time  to  stop  the  latter  from  dccajiip- 
iii£  u-itb  Ui«  swag.  Tbo  talk  tbo  original  purloiner  waa  giving 
bis  ungrKteftil  n»)i8tant  was  one  of  tbe  best  expositions  of 
virtue  and  bouesty  I've  over  lislenod  to. 

Wi;  mot  tbe  following  Monday  and  in  reply  to  my  ronuest 
tbat  w«  talk  things  over,  Foster  delivcrt-d  binwelf  of  an 
oxaltod  exposition  of  tbe  righta  of  deluded  stockbolders,  tbts 
maji-aty  of  the  law,  and  ibe  storn  duties  of  Mr.  Braman,  wlio, 
for  (he  liine  being,  bad  departed  his  private  aelf  and,  until 
furllKT  uoliee,  existed  only  as  n  rigid  arm  of  the  court.  Just 
U  I  bud  arrived  nt  the  conclii!>ion  tbat  I  had  got  into  thoj 
Wniag  ohop,  Braman  took  up  tlic  locturo  by  infortniug 
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of  thin^  I  already  had  made  myself  familiar  with,  to  wit, 
how  ho  had  at  difTcrrut  tiiitcs  occupied  similar  rCdos  in  otlior 
corporationB'  affairs  and  bow  relentteasly  he  had  exposed  luis- 
nutaagoiiKiDt  and  )N?cuInLiuu.  I  suggested  to  him  thai  in 
most  HUch  casOH  tlic  receivers  hi  pi)  seemed  to  hare  been  dis- 
miased  in  favor  of  Uif  former  muuii^^ni.  IIo  wawd  hi«  hand^ 
and  replied  that  in  this  particular  case  there  wa»  absolutely 
no  chancv  of  control  being  returned  to  Addirkv,  who  had  out- 
rngeouiily  abus«d  bia  (rust;  "  altliough,  of  course  (tliia  as  a 
sort  of  second  thought)  you  know,  Mr.  Lawman,  if  Mr.  Fos- 
ter on  behalf  of  hiii  client  iihould  receive  the  amount  of  bis 
claim  and  the  proper  fee,  from  whatt^-vor  source,  I  should  bo 
powerleta  to  prevent  the  diamiasal  of  the  receiver." 

BramU)  and  Fo«tor  wt-ro  a  dtdightful  combination.  As 
the  talented  Chimniie  Fadden  would  nay:  "  Dey  knew  dere 
biz  from  de  bar  to  dc  till  un'  from  dc  till  by  do  way  of  do 
cash  register  to  de  wine-cellar,  so's  dey  could  do  de  circuit 
wid  dcrc  lampa  blinked  and  dore  hands  lied."  Wiib  their 
corporation  mix-up  records  1  wax  familiar,  and  after  a  few 
minutes'  tulk  realised  that  it  would  bo  impossible  to  do 
anything  with  tbeni  until  they  had  kicked  up  against  one 
or  two  of  the  bricks  Addicks  was  now  with  reoewed  energy 
preparing  to  ca-tt  into  llteir  [»athway.  I  loft  wiih  an  agrne- 
uient  to  sfv  them  tlie  following  day,  and  a  parting  reminder 
that  all  natural  hi.->tory  .showed  tint  unpicked  ripe  plums 
were  in  groat  danger  of  bein^  blown  from  the  tree  with 
every  piuwing  breexc. 

I  hurried  hack  to  Addirk^i.  "  It's  the  old  game,"  said  T; 
"  they  are  on  the  box  uud  havo  the  linm,  and  know  just  how 
idly  we  need  onr  coach,  and  it's  only  a  case  of  how  much 
''  inducement '  we  can  stand." 

I  hift  him  and  went  don-n  to  26  Broadway.  T  had  not 
IXrasted  lime,  but  tliey  had  boen  there  ahead  of  me. 

"  LawBon,''  said  Mr.  Rogers,  "  this  time  .\ddioks  h  np 

liiue  a  real  condition,  and  phenomenal  work  will  ha<>'e  to 
done  or  bis  race  is  run.  Braman  and  Foster  have  been 
here  and  made  a  strong  bid  for  a  partnership  witli  me,  but 
.1  did  us  agreed  and  sent  them  away  willi  a  cold  '  I'm  in  no 

»v  iatenAtod,' " 
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Foster  ami  Hraiiinn  H-ciiriHl  an  order  from  tlio  New  York 
poiirts  to  tak*  posscBBion  of  all  propertv,  nionpy,  papers,  an<! 
l>ookH  clniiiit'd  bv  the  votnpRtiv.  AUil  fonuullv  Inid  sie^  to 
Adtlicks'  quarters  in  the  Hoffman.  There  was  considerable 
pxciteaifiit  for  thu  giic«W  uud  tlio  ncvr8pa]wr)t.  Door<  wvro 
battered  down,  but  the  astute  an<l  tilipperv  Addidc^  led  them 
a  nK*rrv  chai>o  until  thry  finullv  cau(;hl  liim  hiding;  iu  a 
freight  elevator  which  lie  Tva;*  using  for  n  private  staircase, 
only  to  find  lie  bad  no  books,  papers,  or  mooej. 

The  veek  tiiat  endued  was  full  of  trouble  and  incident  for 
all  Fonccmod.  Addicks  led  an  expedition  to  Wilmin^on  in 
an  effort,  to  get  the  court  to  call  off  tlie  receivership,  but  had 
Jiis  labor  and  the  expen»i  of  bis  lawyers  for  bis  paiu«.  Bra- 
Qian  and  Foster  dragged  its  throng  a  weaiy  round  of  spe- 
cial bearings  and  dcinande  of  various  kinds  in  the  different 
courts,  but  by  Tnc-tday  nifihl  of  tlio  *eeoiiil  week  their  ardor 
bad  cfxiled  considerably  and  they  were  aa  puzzled  how  to  let 
go  of  the  hull  tbcy  had  CKptorcd  as  we  were  to  find  a  w&y  to 
make  them  do  so. 

Mriffht  and  early  We<lnesd«y  morniufr  Braman  called  on 
me,  and  when  he  tJirew  his  coat  and  hat  into  a  chair  he  must 
have  dr<»pix^'d  his  rtveivorship  cloak  too,  for  after  he  had 
carefully  closed  the  door  and  made  sure  we  were  without 
witness  he  said: 

"If  il)ere*s  any  husiDem  to  be  done  in  this  matter  it  most 
be  done  quick." 

I  admitted  no  one  could  possibly  appreciate  this  more  than 
I — but  what  could  he  done  i  After  bluffing  for  an  hour  and 
eichatiging  hraeat  views  for  fiflK^n  minutes  wc  agreed  that 
the  situation  stood  thus: 

If  nothing  were  done  before  the  coming  Sunday,  tJ»o  1st, 
the  rcceivcrahip  would  be  permanent ;  t)ic  stock,  which  had 
fallen  to  $8  per  share,  would  remain  at  that  figtire  or  go 
lower;  my  friende,  the  public,  and  myself  would  W  trcmen- 
doiu  losers;  all  the  past  of  Bay  Stale,  the  doings  of  Addicks 
and  Rogers,  and  tlie  appointment  of  the  receiver  would  come 
in  for  thorough  investigation;  an  nn-ftil  scandal  wotild  bo 
aired  in  public;  every  one  would  I)C  covcrod  more  <ir  less 
witit  mud;  and  no  one  could  jioMibly  be  the  gainer  but 
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"  Standard  Oil,"  for  IJraman  ugrocd  vritli  lac  that  tlio  dosl 
we  tuid  made  witJi  ItogerM  would  jirobablj  etaad  io  the  <-oiirta. 

On  Uic  other  band,  if  an  arrsufioiuoDt  could  bo  airivod  at 
hy  wbicb  we  could  hare  the  receivership  discharf^,  the  com- 
pany retumud  to  it«  olBmrs,  or  our  equities  prc^Krrrod,  all 
vould  lie  gainere  by  thi>  tllo^'e,  for  it  would  be  proof  positive 
that  whatever  ihe  obatticles,  wo  could  overcome  thorn,  and 
the  fttock  would  go  flving  upward  again. 

After  we  had  sot  out  all  tlM>  advantage,  diaad vantages, 
and  possibilities  of  the  Ailiiution,  1  bluDlly  plumpi-d  Bra- 
iiiim  with  that  inevitable  quMlion  of  all  such  "  si^down9  ": 
"  What's  tlie  price  /  "  And  Braman  as  plumply  and  bluntly 
answered :  "  Buchanan,  FosterV  client,  must  have  the  face 
of  his  bonds  and  intercut,  $150,000,  and  wo  mast  have  at 
least  $150,000  for  our  trouble  and  exi)en!*c." 

My  long  cxiK-rienoe  in  corporation  affains  and  my  tnti* 
mate  knowledge  of  the  practic«s  which  tlto  "  Syaiem  "  ivitli 
its  votaricd  has  made  habitimt  woh  such  that  I  was  proof 
against  shock  from  anything  tJiat  could  possibly  turn  up  in 
ewa  cxtra'.inliDurv  finanoial  deals,  but  I  was  just  a  bit  stag* 
gered  by  the  bitAiiinvH-lik<-  way  Ilnimnn  dcmniidcd  for  him- 
self and  Foster  $160,000  and  the  eoolnesa  with  which  ho 
further  cxplainH  (hat  they  muct  divide  their  share  with 
certain  indueotial  petsons  withont  whose  hearty  cooperation 
the  laRgliri^-iip  wbifli  had  tjwn  ?■>  cleverly  sfrotiiplisbed 
would  have  been  iiiiin.>*«ible.  He  ma<le  no  bones  of  showing 
me  that  once  "  we  gave  up  "  it  would  only  bo  a  matter  of 
the  nimiber  of  minutes  required  to  gel  details  fixed  before 
cver^-thing  would  be  as  it  was  before  he  bad  interfered.  I 
dwelt  ujion  the  possibilities  of  the  jutlge  not  follon-ing  orders 
to  the  letter  and  the  minute,  but  he  only  smiled  and  answered : 
"  Lcavs  alt  that  to  us;  if  we  don't  make  good  ns  agreed,  we 
get  no  pay."  lie  was  fully  alive  to  the  dangera  of  tbo  game, 
aud  lie  improMcd  upon  iiie  \w  would  take  nobody's  word  for 
auytliing.  With  him  and  Foster  nothing  but  money  talked, 
and  it  must  not  l>e  of  the  marked-bill  kind  either,  meaning 
be  would  not  take  anything  which  coul<l  be  tied  up  hy  injune- 
tionjt  and  lawsuits  after  the  receiver  had  been  dismissed, 
BowQvcr,  he  would  play  fair.    lie  would  not  a«k  us  to  pa; 
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on  miytbin^  biil  tbft  actual  delivery  of  the  pooda.  He  also 
frankW  told  tn«  tbat  he  liad  nameil  the  very  low  figure, 
$1A0,0CH},  lievauK«  he  exfifoted  to  invest  what  he  roceivi-d  in 
Bay  8tatv  Un*  sli^k  at  $3  Kod,  upon  its  jumping  to  $10  or 
$20,  to  make  half  a  million. 

But  thin  is  outrageous,  you  any.  You  call  the  perfonnt 
1  haw  described  by  hard  name*!  Surely  our  eourta  are  not" 
alao  the  croatureit  of  "  freiizifd  finance"!  yon  oak.  1  warn 
my  readera  that  this  narrative  is  no  mow-  than  a  record  of 
ovcmts  oci'urriug  n-itbiu  my  own  knowledge,  and  that  dark 
and  vicioue  oa  tbo  pictures  eeom  they  are  pbotographa  of 
actual  hap[ie:]ings.  Nor  abould  the  public  conclude  that  the 
ditilKinor  and  dishonesty  revealed  in  connection  with  Bay 
SiuW  ViHK  arc  vxcejttinnal.  On  the  contrary,  such  doinpt  nre 
the  rule  in  the  affairs  of  great  financial  corporations.  Into, 
tlie  rifycitig  and  launching  of  ulmo«t  cv«ry  btg  financial  opera- 
tion in  the  United  Slates  during  the  last  twenty  years,  double- 
dealing.  Hliiirp  practice,  and  jobU-ry  have  cntere<l;  and,  what 
ia  nion>,  the  men  iDtereated  Imvo  participated  in  and  profiled 
thereby.  To  correct  a  (lopnlitr  fallacy  I  waul  to  aay  that  I 
am  not  referring  here  simply  to  moral  derelictions  but  toj 
actual  legal  crimes.  If  the  dctaibi  of  the  great  reorganization 
and  Irusti&cation  deals  put  through  sincf<  1SS!>  could  be  laid 
bare,  eight  out  of  ten  of  our  most  succossfid  stock-jobbing 
financiers  would  bo  in  a  fair  way  to  get  into  State  or  federal 
priiKitM.  Thoy  do  eitch  things  better  in  England.  Durii^ 
iho  past  ten  years  three  "  frenzied  financiers  "  have  prac- 
liaed  tl»eir  tegcrdcuiain  in  [.oudon^ — Ernest  Ilooley,  Barney 
nnmalo,  and  Wbitaker  Wright  Tt>o  first  is  bankrupt  and 
di>cr«dttc4] ;  Barney  Bamalo  jumped  into  the  ocean  al  t^ 
Iwight  of  his  career,  and  Whitakcr  Wright,  after  numerous 
alteniplH  to  oacape,  was  hauled  up  twfore  an  English  judgOi 
iind  jiirv,  promptly  conricted  and  wntenceil,  and  committed 
■tilcide  by  imisQD  before  tearing  the  court-room.  I  will  agree 
■I  any  liiue  to  kcI  down  from  memory  the  names  of  a  score 
iif  eminent  American  financiers,  at  this  writing  in  full  enjoy- 
OMmt  of  the  envy  and  n'^jK'Ct  of  ihi-ir  countrymen  and 
lujiiiry  purcha«vd  by  thctr  mimy  millions,  wltoec  crimen  moraF 
and  h'gal)  cununillcd  in  the  accumutalioa  of  tlwse  milHous, 
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umnid,  if  ftillv  expo§e<],  make  tbo  performances  of  Wright 
Hnd  Hnruxtu  w-vm  likv  i>oUv  Urwuv  in  ouiiignirii^oii. *  But- 
freedoiEi  and  etiualily,  as  guaranteed  uh  by  the  Declaration 
of  lad«pc'udencc  liitvc  rvvi-nlly  been  cupitaliu.-d,  and  "  tn.-e- 
dom "  now  means  imniimit^'  from  legal  iniprfprencp  for 
finuoeicrf,  wliik*  tlic  Isii'st  n<.-c«ptance  of  "ctiu&lity  "  i.4  that 
all  %-irtiiii]*  of  special  privilege  are  Ircnted  alike  by  tho*e  who 
eonlrol  and  excrriso  such  privilege.  If  the  judges  and  tlio 
public  prosecutors  of  iheiw  Tniled  Slates  were  equal  to  tho 
«\ram  duties  of  their  sacred  offict-s,  this  "  freedom  "  would 
have  been  conlined  long  *go,  and  tlin>Uf;hoii(  rhi«  broad  lasd 
there  wouhl  bo  jaila  full  of  "  freoded  financiers  "  who  had 
imagined  tliems«h-e«  licensed  to  rob  tlie  public. 

But  to  return  to  Bay  State  Gas:  "  Braman,"  I  said,  "  we 
se«  the  situoiion  lhn->ugh  the  sanic  fclanHot,  Imi  lieforc  docic 
iog  w  to  prims  let  us  see  where  the  coin  required  is  to  oomi 
from.  ITntil  the  rec«ivenbip  ic  di8mi««cd  not  a  cent  c»n 
eoinc  from  the  Bay  State  treasury,  so  that  eliminates  Ad- 
dicks.  I,  pertonnlly,  im  in  »uch  idiA))e  I>oc«um!  of  tliis  me 
rCiCvivenhip  that  1  can  do  nothing.  So,  as  usual,  it  comes 
down  to  the  man  witli  untiniiti>d  money — Rogers.  The  quea- 
lion  is,  how  to  get  Rogers  to  advance  eo  large  a  sum  in  such 
a  tidtlisli  huitine^  i  He  doe^  not  want  to  get  mixed  up  in 
a  matter  in  which  any  one  man's  treachery  might  mean 
SlatftV  pri!«>n." 

"  Somebody's  word  ought  to  be  good,"  he  commented. 

"  Only  two  men's  word^  would  be  of  any  avail,"  I  inter 
mpted — "yoara  and  Addicks",  and  you  have  just  made  it 
elc«r  titnt  in  this  cum-  nvithcr  would  be  worth  lite  breath 
expended  in  pledging  it" 

"  SnM  tbe  abovv  wa»  pubUsbad  tba  Amoricui  MopU  bav«  baeonx 
anMMcd.aadu  thiclKKik  ltgoIi^topr«as,Kore(ior  tbecmtcat  finaacIaB 
in  Aineric*  br  luving  luider  Mth  confewlonu  itqii(rtM  from  ihcm  in  a 
Ii(e4ii*unuk0e  in^-otintion  eoiuhicUxl  by  the  Sinic  of  Xcir  York — eoi>- 
faaMBB  which  n-vesT  sucb  a  coDillllan  of  parjury  brtbcirv,  mid  habitual 
iequ«Btnlion  of  fuiida.  aa  to  make  my  aut«BMat  aeeat  tnim. 


CHAPTER   XXIV 


Btrrnto  a  bukcb  of  statks 


I  LKpT  Brftmsn  aod  went  down  to  Mr.  Rofjon.  Aiter  B 
careful  eanrae  of  Uio  situation  it  was  settled  that  the  only 
vrny  out  n-a«  for  Rogers  to  ftinii:<h  the  money  to  rolouo  the 
receivership,  in  congi<Ioration  of  which  awommodftli-jn  Ad- 
dick«  should  forfeit  tiio  old  ftoston  compani(>8  to  him  tlirougli 
Bay  State's  failure  to  comply  with  the  terms  of  the  May 
wmtriK't  which  miitiired  tho  following  Monday.  Rogcn 
would  administer  ihiite  companies  in  trust,  applying  their 
earnings  to  the  liquidation  of  the  U>nd»,  and  after  thc«o  lat- 
ter had  bcon  paid  off,  would  turn  them  back  to  the  Bay  State 
Company  for  tlic  benefit  of  ita  tUxk ;  or  ho  would  reli>a«e  tbe 
companies  to  ua  wlionevor  we  could  raise  tho  money  to  redeem 
thuui.  ThuM  lio^'fs  would  make  iturv  of  tho  amount  of  htit 
original  investment,  tbe  million  dollars  profit  the  May  1st 
deal  pvnuitted  him,  while  I  tdiuuld  hare  scctirod  for  my 
friendH  and  tlie  public  tlie  amoimt  of  their  investment  JD 
the  property  nnd  a  good  profit  for  the  stockholders  to  boot. 
To  secun.'  Addicks'  cooaest  to  i)ii»  arrangement  would  be  tbe 
difficulty;  but  there  was  one  consideration  that  would  prob- 
ably induce  liim  to  give  way — liia  lerriblo  jdight  in  vaae 
tbe  re(>eivertdiip  became  permanent. 

riaving  roacbed  this  point,  the  next  problem  waa  liow  to 
get  tint  money.  Ro^ra  refused  absolutely  to  be  a  par^  to 
any  payment  that  could  be  trac«d  back  to  biiti.  Ho  [loiuted 
out  tbe  ttourees  of  hazard;  first,  through  treaclM>ry  on  the 
part  of  Foster,  Hranian,  or  Addidu.  bo  might  lie  accused  of 
bribing  a  court  (^wr.  ihe  receiver;  Addicks  might  blackmail 
him  by  ebargiug  him  witli  coufpimcy,  or  a  coaspiraey  charge 
might  be  brought  by  Bay  State  stockbohlera,  and  he  be  held 
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for  tromondous  daiuago!.  Ho  refuMd  to  put  hitnsolf  into 
toy  such  trftp.  I  jnit  forward  a  dozen  \r»y»  to  rii«et  tbe 
aaiiBTgetKy,  but  bu  would  haw  none  of  thorn,  Finall.r  bo 
BOggeeied  a  melliod  wbirb  wn.t  cerlainlv  perfect  of  it:*  kind. 
He  liOfiiD  b,v  Ictlitig  Dio  into  ibv  Eecrot  tbat  tlto  cbanottt  of  a 
McKinley  vicUtry  in  the  election  the  following  n-eek  looked 
pretty  bnd,  nnd  tJiut  tlie  latesf  canvaiw  of  tlie  State  showed 
that  unless  -iORi^tliine  radical  were  done,  Bryan  would  surely 
,  win.  llanna  Imd  oulUvI  into  coiuultalion  half  a  do»-n  of  tlio 
biggest  financiers  in  Wall  Street,  and  it  was  decided  to  turn 
at  Iciisi  fire  of  the  doubtful  Stat««.  For  this  purpom  s  fund 
of  $5,000,000  had  iMwn  raided  tindor  Ro|E!orti'  direction,*  to 
be  turned  ovcr  to  Mark  Uuma  and  McKinlcy'g  cou»in,  0»- 
i-bomc,  through  Jolin  Moore,  the  Wall  Street  broker,  who  waa 
'  acting  as  Kog^rit'  reprvsvututivv  iu  collecting  tbo  money.  It 
would  be  legitimate  for  tbe  ^National  Committee  to  pay  out 
LZnoncy  to  carry  Delaware,  and  be,  Kogcrs,  would  arrange  it 
Ftbat  tlie  coin  to  satisfy  Bniman  and  Foster  Bhould  come 
Uirougb  thitfclianncl.  Thushe  would  ))e potnplelcly  pn>li.-cted. 
"  Luw^on,"  said  Mr.  Rogers,  looking  at  me  with  intense 
and  deadly  iier>oii«ne«»,  hia  voice  chnrgod  with  oonvietion, 
"  if  Bryan's  elected,  there  will  be  sueh  a  panic  in  this  coun- 
try lUi  the  world  h««  never  rtecn,  and  with  hiit  money  iiloas 
and  the  crazy-headed  railicHlB  he  will  call  to  Washiiigton  to 
administer  the  nalion'^  affairs,  bu»ine#9  will  surely  be  de- 
stroyed and  the  working  people  will  suffer  untold  misery. 
Vou  know  we  all  bate  to  do  what  Fncle  Mark  says  u  neces- 
■ary,  but  it's  a  ease  of  some  of  us  sacrificing  something  for 
tbe  coODtry'e  good.  Bryan's  election  would  set  our  country 
back  a  century,  and  I  believe  it's  the  eacred  duly  of  ever>" 

■  Owr  »  ye»r  »tter  the  publication  of  thi*  statciDOftt  tUrtled  Itw  ccniiw 
(ly,  John  A.  McCUl,  Fnoident  of  tbe  N«w  York  Uf«  Insumnoe  CompAny. 
and  Oeotxc  W.  Periciu,  Vio»-PraaideDt  of  tbe  anw  oompuiy  and  p«rtiier  of 
J.  Piemnt  Moncan,  wm«  oontpellMl  to  confMi  tliat  they  had  eontributed 
tram  uwr  policy 4iolde(S*  depotaU.  Inise  Aioounta  of  monoj  to  n  fund  lo 
defeat  Biyan  in  IHtM  and  to  tb«  RepuMii-im  eaaipai^n  funda  of  ibe  ta-o 
foUowina  oraddonlial  etMtkma.  and  thitt  ihev  ulorMd  in  il.  At  the  nine 
line  Jamb  ScbUT.  tUrector  of  the  Kquiiubr*!^  l.iti>  and  a  panner  in  Iho 
Kreal  ioterrulional  bankinjc-bnuse  of  Kuhn.  l.oi>k  A  Co..  adniincd  that 
tuiida  hc-lonicinic  lo  the  poJicy-holden  of  iho  "  Biu  TTirw,"  the  Nrw  VoA, 
j^Jbe  Muiiuil,  Biid  tlir  E()uitable.  wcr*  used  in  a  toinl  fund  to  iiiUiiftica  the 
fttun  of  e\-eT7  Slate  in  tbe  Cnloo. 
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honext  Amerimn  to  do  what  he  ca&  to  aare  hb  land  from 
such  a  calamit.v."  * 

The  "  Sj-Kteiii's  "  consctonce  has  iw  own  qiiaiot  logie — the 
ogic  of  self-intPrcfit — and  this  is  how  it  resMncd:  "  The 
^election  of  Bryan  would  disturb  our  control  of  American 
institutions,  therefore  American  iniitilntions  would  be  de- 
stroyed by  Bryan'fl  election.  On  ua,  the  '  SyBtem,'  devolve* 
the  ancred  if  cxitcneive  duty  of  saving  the  nation,  and,  how- 
ever abhorrent  to  our  fine  moral  sense,  patriotism  compels 
us  to  s|>end  miltiona  in  bribing  and  corrupting  the  electorate 
BO  thai  virtue.  '  Standard  Oil/  and  J.  P.  Morgan  may  con* 
tinuo  the  good  work  of  caring  for  the  public's  interests  as 
their  own." 

As  I  listened  to  Itogvrs*  exordium  on  the  duties  of  a  citi- 
zen in  an  emergency,  I  remembered  the  "  Standard  Otl " 
code — "  Kverythinp  for  God  (our  God);  God  (our  God)  in 
everything."  It  wa«  mi  essentially  "  Standard  Oil,"  this  will- 
ingness to  commit  c%-en  that  greatest  wrong,  subverting  the 
will  of  the  people  in  the  exercLse  of  their  highest  function 
— tlie  election  of  a  President — but  only  that  good  (their 
good)  might  come  of  it.  It  was  no  more  than  selfish  greed 
tricked  out  in  the  noble  trappings  of  morality,  an  infatnons 
erime  disgnUed  as  patriotistn.  ])oubll(«s,  the  excellent, 
Gotl-fearing,  law-ahiding  citizens  of  the  doubtful  StaU-s  who 
read  thin  and  leani  Imw  the  "System"  defeated  their  will 
at  the  polls  will  cry,  "  Monstroiu!  Can  such  things  bo  in 
America  ("  and  th<-ii  will  resume  iheir  interniptwl  occupa- 
tion of  "  letting  well  cnongh  alone."  However,  ibis  is  aside 
from  n»y  story. 

Having  clearly  net  forth  the  political  Mtoation  through 
which  we  slwuld  l»c  saved.  Mr.  Roger*  proceeded  to  map 
out  my  own  programrne.  First,  I  must  perfect  an  alibi  fur 
him  by  going  to  Foster  and  Braman,  and  impreaaing  upon 
them  the  fact  that  he  was  absolutely  out  of  die  affair,  and 
must  under  no  circumstances  be  brought  into  it;  next.  T 
must  convince  .\ddicks  to  the  same  effect,  and  in  additiun 
tell  him  thar  ilr.  Rogers  had  angrily  refused  to  get  into  the 

■  PFomlattt  MtOaO  mtd  almort  Ite  mat  lutipimgt  in  SifMaiber,  IfiOS, 
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mijt-up;  I  should  thfo  hold  my»e!f  in  readinesa  to  mpet  John 
Moorp  and  Ilanna  nr  OslKirno  as  soon  as  an  nppuintiRcnt 
could  bo  urrunfifd.  Thul  nfternoon  I  got  (be  word  mid  wont 
to  38  Ijroadwny,  and  from  there  Mr.  Ro^rs  and  I  went 
over  tf>  John  &lnnre'«  office,  slipinng  in  the  private  door 
from  the  rear  sirwt. 

"John,"  Miid  Mr.  Roger*.  "  1  am  giving  to  t\ini  thin  mat- 
ter over  to  you  and  Lawson,  and  I  am  to  hare  nothing  fur- 
ther to  do  with  it.  What  vou  two  agree  to  will  bo  sati«fa> 
lory  to  me,  and  remember,  l>olh  of  you,  every  dollar  that  ia 

l])aid  U  paid  by  tbi-  National  Committee,  but  uftor  it's  all  set' 
tied,  and  if  there  in  no  Blip-iip,  I  will  look  to  Lawaon  for 
whatever  i*  expended.     I*  it  undcwloodf " 

We  agreed  that  it  was,  and  Mr.  Ro^r»  left  usl 
John  Moore  doiien'cs  more  than  a  mero  passing  mention 
here,  for  he  was  at  thii  time  a  di9ting:uiahed  Wall  Street 
character  and  one  of  the  ablest  practitioners  of  finance  in  tho 
country.  During  the  laM  fifteen  year*  of  biA  life,  John  Moore 
was  party  to  more  confidential  financial  jobs  and  deals  than 
all  otber  eon  tempo  nineotiii  finimeiem.  and  he  handled  them 
with  great  akill  and  high  art.  Big,  jolly,  generous,  a  royal 
eater  and  drinker,  an  n«»oeinte  of  the  rich,  rhe  friend  of  the 

I  poor,  a  many-timea  millionaire,  who  a  few  ycant  before  had 

[been  logging  it  on  tho  rivers  of  Maine,  hin  native  State, 
John  Moore  well  deserved  his  ''  Street  "  name,  "  Prince 
John."  Hi.-*  firm,  Slooro  &  Schley,  Iranwicted  an  immenne 
brokerage  bosiness,  and  numbered  among  ita  clients  groat 
capitalista  and  bankers  all  over  the  country.  Especially 
were  Moore  &  tv-hiey  famed  for  their  discretion,  and  the 

I  highest  proof  of  confidence  reposed  in  the  firm  was  the  fact 
that  it  did  the  bulk  of  the  stock  iipeciilating  for  what  is 
known  aa  "  the  Washington  contingent"  This  ia,  perhaps, 
the  moat  peculiar  and  delicate  business  that  eome*  to  "  the 
Street"  A  big  Wall  Street  hoiiiip  opens  a  Washington  office 
and  organizes  an  elaborate  syetcm  of  special  wires,  wirea 
from  which  there  can  lie  tio  po«<iibility  of  leakage.  It  ia 
then  ready  for  the  patronage  of  mcmbGrs  of  Congreaa, 
Fnited  States  Senators  and  national  offioials,  wlioae  honor- 
able positiona  make  them  the  custodians  of  uutiooal  aecreta 
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of  great  commercial  value.  If,  for  intitance,  a  new  law  ia  to 
be  pusKcd  which  luiut  favonbly  affect  a  given  etock,  Ivgifiln- 
toR)  whn  are  on  "  the  iniiide  "  oftcu  buj  thouRands  of  aharea 
in  order  to  reap  lliv  profit  of  the  rise  io  value  incidental  to 
itH  pawMge.  Or  perhapd  there  h  in  proapeot  a  law  which 
will  interfere  with  the  special  pri^-Uege  of  some  other  stock 
and  reduce  ita  price.  Those  in  [Mwseasion  of  ndvaocp  infor- 
mation "  go  short "  of  that  stock  (sell  for  fntnre  delivery) 
to  profit  by  the  drop.  There  arc  many  olhi-r  opportunities 
the  Washington  "insider"  of  speculative  turn  may  iise  to 
udranUge.  For  instaucc,  if  a  high  official  of  the  Uovero- 
ment  were  abont  to  tjsne  n  proclamation  against  a  foreign 
nation,  and  should  desire  secretly  to  make  a  million  or  so 
out  of  the  panic  he  knew  mui<t  follow  the  nnnounceuient,  he 
would  cast  about  him  for  a  broker  who  would  preserve  thia 
suered  confidence.  It  would  invariably  be  through  the 
Moore  firm  that  bi<i  aecrelary  or  confidential  man  would  do 
the  piiort  twlling.  There  arc  also  the  operations  of  lobbyists 
who,  to  affect  important  legislation  for  this  great  interest  or 
the  other,  buy  or  sicU  stock  for  the  Iwuefit  of  legislators 
whose  votca  tliey  desire  to  influence.  Kxtreme  caution  is 
demaixletl  in  the  execution  of  such  onlere,  or  all  hands  might 
by  Bouie  slip-tip  find  tliomsclros  wearing  stripc^l  siiit-«.* 

Such  a  catastrophe  seemed  imminent  some  years  ago 
when  the  Sugar  Trust  was  before  the  L'nite*!  States  Senate 
for  some  legislation  necesaary  to  holster  up  its  monopoly. 
Its  agent;*  hiid  either  been  less  eauiioiiH  than  usual  in  dis- 
guising the  raw  bribery  they  were  perpetrating,  or  this  par- 
ticular Semite  was  too  brazen  to  take  the  usual  prpcautionn 
Ut  hide  its  greed  from  the  world.  In  any  case,  so  great  an 
outcry  waa  made  in  the  press  of  the  country  that  some  sacri- 
fice to  the  people's  wrath  was  called  for — ono  of  those  famil- 
iar sacrifices  which,  at  intervals  of  ten  or  fifteen  years  in  this 
republic,  oar  rulers  make  to  the  great  god  Integrity.     An 

*  TIm*  PreMent  wu  n«tUM  some  tew  tnonllw  son  tlioi  the  ontion  re- 
port wmi  bdn^  jumlcd  bf  employee*  tif  ihc  1  nit(^  t4taiM  D(i«riiiHmt 
"^  Aicnctiltutr  in  tbo  intfrwt  of  mt*in  Wall  8lro*t  ifieculBluni  odo  »«r« 
.unblinr  In  mClMi.    InvMli^iioii  pmvml  timt  It  itm  ihr  pneticc  lo 
aUfy  the  report;  wkI  Mrtain  Uovemneot  oflkulf  and  broken  are  noir 
undar  indicliaaBt. 
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ition  vras  organized,  and  a  Senatorial  inqiimtion  bad 
before  it  eminent  sugar  capiulisls  and  many  other  distJo- 
guished  gentlemen  who  ditild  br  no  possihility  »hed  light  on 
the  tran^etioDs,  and  then,  rvslizing  (hat  a  show  of  eumest- 
no-M,  at  least,  was  demanded,  it  was  agreed  that  tmrne  mem- 
bl^r  of  Moore  &  Schley's  firm  must  go  on  thu  witness-stand, 
and,  on  refiiiiing  to  tell  whieh  Senators  had  flpeculntf-d  in 
sugar,  must  he  sent  to  jail.  This  grandstand  play,  it  was 
ralcnlnted,  and  rightly,  n-onld  »o  hold  the  attention  of  tlie 
American  people  that  when  the  committee  concluded  its  in- 
Tesdgation  with  tin-  usual  loud  aeeluim  of  d«ty  well  done, 
its  Draconian  pnnuihment  of  the  nnsnhmiaaiTe  broker  would 
act  as  another  ton  years'  stay  against  outcry. 

ttlien  this  stratagem  was  decided  on,  John  Moore  an- 
nounct-d  that  he  aa  head  of  the  firm  ahonld  be  the  sacrifice. 
But  the  n>pre*entatJves  of  the  "  System  "  and  the  Senate 
firmly  refased  to  assign  him  that  role,  and  instead,  to  his 
grief  and  anger,  n<>minate<)  for  jail  the  assncinte  member 
who  had  charge  of  Moore  A  Schley's  Was^liington  business, 
whom  they  declared  the  logical  victim.  Fhiring  the  thirty 
days  that  hia  friend  and  partner  spent  behind  the  bare  John 
Moore's  hair  whitened  more  thim  in  all  the  years  before,  and 
from  that  time  until  his  death  he  refused  firmly  to  take  part 
ill  his  old  lino  of  work,  or  was  ever  again  his  old  jo^-ial  self. 


CHAPTER    SXV 


ATHLftlCH   OF    FtXANOE 


EitrntSLT  apart  from  hid  reIalion»bip  with  Mr.  Rogers  it 
was  a  fn^iit  help  in  tJii»  Bay  State  pmvrgenc.v  to  hare  the 
aid  of  a  man  of  John  JhtoorR'a  wealth  of  Tim  and  wide  knoivl- 
ecigu  of  men  and  affairs.  Froi-ly  and  frankly  I  explained  our 
situation  to  him  with  ili»  inuiimt^rnhle  rninpliirnti'ttif  iiitlil  ho 
had  niasterod  its  intricacies.  A  tough  joh  ho  pronounced  our 
propofiitiou,  and  ho  wns  tho  authority  on  tlie  subject.  After 
our  talk  was  ended  he  called  in  Oahorae,  who  had  evidently 
Already  l)ccn  talked  to.    He  i<aid  to  O»il>ornc: 

"  I've  been  over  Addickn'  affairs  with,  Lawson,  and  there 
is  no  (luention  in  my  mind  and  that  of  other  friends  of  the 
party  that  he  should  have  what  ia  necessary  to  carry  Ocla- 
wftrv.  Vou  had  better  have  tlio  committee  ready  to  put  in 
between  $3S0,000  and  $400,000  if  we  call  for  it.  I  will  see 
that  it  is  kept  down  as  low  an  possible." 

Osborne  then  .ipoke  faia  piece  and  replied  that  the  com- 

mitteo  would  do  whatever  was  decided  best,  and  asked  me 

send  Addiclcs  around  next  day  to  explain  just  bow  he 

ras  pii^liinf:  tbin^  in   Delaware.     All  this  was  play-tcting 

for  the  bcnetil  of  Rogers'  alibi. 

The  next  thing  on  my  programme  was  to  persuade  Addiclcji 

relinquish  bis  bold  on  the  old  Boston  gas  companies,  and 
this  was  likely  to  prove  my  most  dtflicult  tuk.  I  lefr.  John 
Ikloore,  who  agreed  to  hold  bimdelf  to  readineM  at  any  hour  to 
oonsttlt  OQ  and  approve  such  settlcmcut  us  T  omld  nrmnge. 
and  enei^ieally  started  in  on  tlie  Delaware  financier.  It 
waa  «  trying  onleal.  Aa  soon  as  Addicka  saw  I  bod  sometliilig 
>rk  on  ho  began  to  demur  nnd  objwt.  if  he  roiild  no! 
things  bis  way,  be  would  do  nothing.  lie  knew  tbnt  I 
joined  u  coiuptracy  to  ruin  him;  that  I  was  in  league 
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with  Rogers,  who  was  in  lea^e  wiUi  Tlrsman  and  Foster, 
And  thiit  all  were  bnnJed  together  to  tukc  all  he  had  away 
from  him.  In  the  course  of  that  two  hourtt'  wr«3lle  I  was 
tempted  eevorul  timos  to  throw  up  the  whole  affair,  and  there 
were  sorne  bitter  and  ravage  word-pattsage^  that  left  both  of 
lU  belted.  I  could  do  nothing;  with  him;  he  mtut  b«ar  from 
Rogcru  personallv.  Finally  I  got  the  "  Standnnl  Oil  "  wire, 
and  ItugcT^  talked  no  plainly  and  eoldly  as  partially  to  solier 
bim,  but  <^^ded  by  agreeing  to  have  hiit  counsel  talk  things 
over  with  Addicks,  which  was  a  distinct  concesaion.  A  little 
later  Mr.  Rogers'  reptt-M-atativc  wait  ut  the  Hoffman  and  he 
and  Addiokti  had  it  hot  and  heavy.  After  about  fifteen  min- 
utes of  confervncv  tli«y  hud  welluigh  couie  to  blow«.  How- 
ever, t3i6  hot  exchan^  had  begim  to  tell.  Addicks  grew 
saner,  but  he  insisted  oil  eeoing  Footer  and  Branian.  I  warned 
him  that  he  was  fast  getting  our  nfTairti  into  !<ueh  «ha)>e  that 
no  one  could  patch  them  up,  hut  to  no  avail.  He  miial  meet 
hia  enemies  face  to  face  if  only  to  ram  into  their  teeth  that 
they  were  scoundrels,  finally,  I  got  Braman  on  the  tele- 
phono  and  explained  that  I  wa«  doing  my  best  to  quiet  a 
crazy  man,  who  would  consent  to  nothing  until  after  he  had 
seen  him  and  FoMtcr  and  told  them  what  thievet)  they  were. 
I  heard  Braman  chuckle.  He  .said:  "  Bring  him  along  to 
Foster's  house  at  10.30,''  and  added:  "  It  wouldn't  be  a  bad 
idea  to  have  an  ambnlaiicc  along,  too."  Tbi«  suggested  fur- 
ther eomplicitiona,  for  Braman  has  the  reputation  on  "  the 
Street  "  of  lieing  more  eager  to  face  a  wild  man  on  u  rampage  - 
than  a  sick  one  in  a  plaster  cast,  while  Fatter,  although  a 
litUo  bit  of  a  fellow,  was  never  known  to  nide-Hlep  or  duck 
trouble.  I  slipped  word  down  to  Moore  at  the  Waldorf  to 
foQow  along  to  Foster's  place  in  a  cab. 

There  are  several  "  spit«  houses  "  in  New  York.  Fc«lcr'« 
hou»>  was  one  of  them.  It  is  a  narrow  strip  of  a  brownstone 
dwelling  at  79  West  54(h  Street,  built  to  cxpreu  the  enmity 
of  one  property  omier  for  bin  neighbor  who  refused  to  pay 
an  extortionate  price  for  the  land.  It  is  about  the  width  of 
a  front  door,  and  inside  there  is  just  about  room  to  move 
around.  It  afforded  a  queer  backgrotind  for  the  scene 
eaacted  there  that  night. 
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Proniptl;^  at  10.30  Addicks  and  I  were  at  the  door,  and 
by   10.32   (lie  tmiiiol-Iikc  w«ll«  of  the  '*  spitp   house "   re- 
sounded n-itb  aa  illuminating  a  verbal  interchange  of  hillitigx- 
giite  biogniphieii  uh   I  huro  wfr  lisli-ncd  to.     At   lO.SK  I 
covered  Addicks  in  a  haiity  bm  quite  sucpeswful  wtrtut  which 
be  beat  to  our  cab.    Thence  to  the  Hoffman  Ilousie,  where 
I  .lummonfd  Parker  Ch«ndli»r  to  aid  in  the  calminf;  of  our 
raving  associate.     The  nest  two  hours  were  of  the  pulae- 
Liumping,  vein-ti?aring  kind  incidental  to  "  frenzied  iiniincc," 
'lut  they  wore  not  without  avail,  for  Addicks  finally  agreed 
that  h^  might  consent  to  "  Bonietbiiig  "  provided  the  Bay 
^Statc  eijiiities  in  the  Bosinn  eompaniea  were  so  preserved 
Ftbat  he  could  eventually  get  them  buck  into  bi«  IiancL;  by 
repayment  to  Rogers  or  by  the  redemption  of  bonds. 

Having  got  thus  far,  I  again  went  after  Braman  and  Fos- 
ter, who  were  st  the  Hotel  Cambridge.  We  repaired  fi^r 
further  eonfen'U«'  to  tlm  I'nivcrsity  Club,  which  was  tlion 
in  the  old  A.  T.  Stewart  niarblo  palace  on  the  nonier  of 
Thirty-fourth  Street  and  Fifth  Avenue.  I  i-hall  never  for- 
gut  that  ^caaion.  It  was  pa-it  midnight,  but  lh«  throe  of  u» 
battled  with  our  smoky  problem,  now  good-naturedly,  now 
bitterly.  At  time«  it  looked  bopelew  biwauw  of  thi*  nlifti- 
nato  demand  or  that  steadfast  refusal.  It  must  have  been 
three  o'clock  in  the  morning  when  I  left  them  and  steppfd 
into  the  Waldorf  for  a  moment  to  relieve  Moore's  vipil. 
Then  Iiaek  again  to  the  Hoffman,  where  Atldieki*,  Chamllfr. 
and  Bome  Bay  State  directors  were  nodding.  Ry  this  time 
I  was  in  no  mood  to  say  more  than  that  I  would  bv  over  in 
the  morning,  and  that  Addicks  should  go  early  to  the  Na- 
tional Committee's  bead-quarters  and  explain  the  deipera- 
tion  of  pomlitioni>  in  [)elaware  to  Hanna.  Osborne,  and  their 
uiutes.  At  last  I  was  free  to  return  to  the  Brunswick 
Pfor  a  few  hourd'  rest. 

In  the  country,  cock-crow  is  the  signal  to  be  up  and  doing. 
Tn  the  city,  ([»•  signal  to  he  up  and  to  do  \s  «  hoarae,  metallic 
poar  that  would  <lrown  a  million  countrA-  coek-erowi  if  each 
particular  cwk  were  as  big  us  the  mythical  rooater  of  an- 
^liqnity  and  could  crow  in  proportion  to  his  size.  My  read- 
who  dwell  on  tbu  hilU  and  in  dales  and  wltcut-ficld?,  and 
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io  are  unfamiliar  with  the  ^Til(I,  weird  enrl^  morning  dEn 
of  tho  city,  may  not  know  that  the  inotmiMiUtan  cock-crow 
\»  made  np  of  the  jingle  imd  jungle  of  n  inillidti  tin  milk  cans 
joIU'd  over  u  itiilliiiti  lilockii  nf  ^Ioiip  Id  the  tun<>  nf  ihrnisands 
of  ntwl-sho*!  feci,  the  shrill  cries  of  an  army  of  butchor  and 
bakor  boyii  and  the  frrontis  and  tlie  moons  of  countless  troub- 
led and  tortured  human  souls.  Cock-crow  in  the  country 
means  "  Awake  to  unother  day  of  lifi-."  Cock-«row  in  the 
city  i»  a  aignal  for  the  ^Iave><  of  Mammon  to  arise  to  another 
interval  of  flight  and  pursuit. 

The  great  city  cock  was  just  getfinjr  ready  to  send  forth 
hia  lioarK-  er^'  as  I  went  to  bed,  and  he  wai-  still  on  hiti  roost 
a  few  hours  later,  when  I  awoke.  I  looked  from  my  win- 
dow of  the  Brunswick  across  the  Square,  now  flooded  with 
the  pore  snnlighl  of  early  morning,  and  all  the  kinks  and 
lirks  and  hobgoblins  which  the  rush  and  irritation  of  yes- 
Jay  had  generated  Jieeined  to  have  Tnni.-<hed,  and  I  could 
not  sti|)press  a  smile  at  the  thought  of  the  night  before,  when 
this  battle — this  puny,  insigniticanl  battle  for  a  few  dirty 
dollars — had  almost  raised  feelings  I  now  knew  too  well 
should  only  Iw  aroused  by  real  baith-s.  liattle*  in  which 
noble  principles  were  involved,  and  1  felt  better  able  to  fight 
what  1  had  thought,  the  night  before,  was  going  to  bo  a  hard 
battle. 

"  P«haw!  "  tiaid  I.  as  I  looked  away  and  beyond  the  park 

to  the  grand  bftttlefielAt  of  my  better  imagination,  "  what 

will  it  nuitter  a  hundred  years  hence  what  name  appean 

against  victor  or  vaniuishr^  in  the  archives  of  fame  or  the 

records  of  infamy  when  the  student  reads.  *  a.d.  1896,  Hay 

State  Gas-"  Standanl  Oil "  war,' "  for  I  saw  that  among 

the  counties  real  deeds  there  would  be  no  room  for  any 

record  to  mark  Ihe  f-xi.*tene<'  of  any  (las  or  Dollar  war. 

AVith  these  thonghta  still  in  mind  I  sat  down  to  breakfast; 

_jrilh  Parker  Chandler,  and  as  I  listened  to  his  cheerful  goestp 

yesterday,  1   inwardly  resoh'ed  that  whatever  the  result 

the  day's  elT>>rt,  I  would  take  it  with  a  .Muilc. 

Thursday  was  another  period  of  strenuous  stmggle  and 

iibreaaing  effort.     1  began  early,  and  every  moment  waa 

taken  up  with  argntnenta,  wrangles,  pleadings  1     Chandler 
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liail  agropd  to  Bee  that  Addicksi  kept  li»  nppointnirnt  with 
the  Nalionnl  Commillfe  niid  lliat  a  quorum  of  Bay  State 
directors  should  I>e>  on  liaud  iii  the  KolTniaii  ^  that  we 
could  get  quick  action  on  auy  proposition  tbat  came  up. 
Tliis  arranged  I  Lurried  over  n>  see  John  Moore,  Uwii  down 
for  a  Ia»t  word  with  Mr.  Rogers.     Addicks  came  nest  for  a 

jiv^iol);  from  him  to  Braiiiaii  and  Foster;  bnok  to  John  Mimk'; 

"'inor*  interviews  with  lawyers  and  round  the  eirvlc  again.     It 
ecemed  as  though  it  wore  inipositiblc  to  arrive  at  any  agrec- 
meiit  that  some  one  of  the  prinoipaU  intereatfsl  would  uoti 
kick  over.     At  four  o'clock   Friduy  morning  John   Moorof 
and  myself  ceased  our  labors  for  the  day,  Imth  of  us  wellnigti 
exhausted.     With  all  our  efforts  many  of  ihc  vital  poinu' 
to  our  ngrc^ement  were  still  in  the  air.     A  few  hours'  sleep 
and  we  were  back  at  our  task,  and  by  hx  o'clock  on  FridajJ 
night  the  litit  obstacle  bad  been  overcome  and  the  deal  wafl 
compleied. 

There  remained  now  the  treinendota  boainoM  of  putting 
all  the  arrangements  concluded  into  execution.  A  multi- 
tude of  legal  documents  had  to  l>e  drawn  up  and  ex«.vuicd, 
first  by  Rogers  and  then  by  the  Bay  State  board  of  direc- 
tors and  ofliccrs.  It  w«#  a  pile  of  work,  but  not  a  second  was 
lo«t,  and  by  11.20  that  night  we  were  ready  for  the  third 
act,  which  was  to  be  performed  simuttaneouely  by  different 
SBtB  of  actont  in  Bo^iion  and  Wilmington.  For  this  our  oHicer*^ 
vere  split.  With  the  diroclors  of  iho  Boston  corporatic 
Chandler,  and  Mr.  Rogers'  attorney  to  supervtM  the  Ictgal] 
end  of  next  day's  transaction.  1  left  on  a  special  ear  nttached ' 
to  the  midnight  train  for  Boston;  while  Addicks  uud  the 
Bay  Stale  dirw-tors  wl  forth  on  another  midnight  train  for 
Wilmington,  Del.,  to  be  followed  in  the  early  morning  by 
my  New  York  partner,  John  Moore's  partner,  Braman. 
Foator,  and  more  couui>el  rcproMnting  Mr.  Rogers.  This 
coDtiBgent  woa  to  carry  tlte  money. 


CHAPTER  XXVI 
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I  dox't  believe  there  ever  was  before  or  since  a  financial 
operation  in  which  to  many  things,  each  of  vital  importance, 
had  to  be  done  at  one  and  the  same  time. 

J^efore  I  took  tht'  train  for  ni.Mlon^  jtiHt  after  the  la!<.t  deed 
bad  been  Bigued,  Braman,  Foster,  and  1  bad  come  to  a  com' 
plete  understanding  in  regard  to  the  manner  in  which  the 
court  proceedings  the  following  morning  ebauld  be  con- 
ducted. It  wuH  imder4tood  that  no  one  should  take  anotlicr':^ 
word  for  unvtbing,  and  oonsoqucntly  that  no  money  should 
pttM  until  speci6o  performance  of  all  the  rw]uirbd  condiiiuns. 
Immediately  on  the  release  of  the  reeeirerabip,  Foster  and 
Braman  were  to  be  paid  their  "  fee,"  and  they  a«ked  that 
the  $175,000  cojih  coming  to  ihcm  shonld  l>e  arranged  in 
•oparatu  jrilea  of  bills.  The  two  {lackagcB  containing  Foa* 
ter's  and  part  of  Buotianan'it,  and  BratDan'»  $50,000  were 
to  be  in  the  joint  custwly  of  John  Moore's  representative 
and  my  [>arlnor.  who,  willi  Rogers'  counsel  and  Addicka, 
bad  bePH  oi^igiied  to  represent  Bay  State  in  the  court. 

What  would  happen  after  the  transfer  of  tbc«o  «over 
amountfi  wan  outside  my  jurisdiction.  Addick»  did  not  eon- 
fide  to  me  his  own  scheme  of  revenge,  but  of  Braman  and 
Foster'^  piir])0«c«<  I  hud  a  clear  idea.  As  Bramiin  had  ex- 
plained, tho  great  winning  of  bi«  odveuture  should  be  made 
ID  tbc  stock  plunge  be  and  Foster  contemplated  in  Bay  Stat« 
Gfls  stock,  tJien  selling  at  3t  to  4;  but  lo«t  there  be  Home 
alip-up  in  court.  "  buy  "  order*  to  their  brokers  were  contin- 
gent on  the  word  "  go!  "  from  Wilmington.  To  get  thi»  off 
at  the  right  moment  a  clerk  wiui  taken  along,  whose  only 
part  in  the  play  waa  to  telephone  this  word  "go! "  They 
expected  in  this  way  to  ninki*  nt  lea8t  half  a  million.* 

■  Sm  foot-tiolc  on  pagM  ISB  and  190. 
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Addicke'  intonlion*,  u  I  afterward  learned,  were  \em 
exalted  but  much  more  direci,  lie  hnd  coneeived  a  plan 
wlicrcliy  vritliuiit  duii^T  to  liiintK-lf  hi-  could  punUli  Bramaii 
and  Foster  for  tbe  wrong  tliey  had  done  Bav  State,  and 
at  ihc  Kamc  time  meet  hi^  elctrtion  expcaacs  at  no  cost  to  hiH 
own  pocket.  In  the  couree  of  ht9  elecrioneering  campaign 
in  IVIuware,  conductMl  se  all  the  world  knows  bow,  Ad- 
dicks  had  gathcnttl  to  lii.s  caiiAo  as  tongli  tod  riKally  a  iLct 
of  "  heelers  "  aa  ever  waylaid  aped  woman  or  lame  man  on 
the  htghwaj.  A  licutvnant  who  had  hccn  dc>i)Milchod  to 
Delaware  early  Friday  afternoon,  when  it  bad  hworoe  evi- 
dent that  wo  «hoidd  get  things  settled  np,  gathered  the 
§liirdie!<t  memlters  of  this  pre<'ioiis  troop  together  and  sol- 
emnly told  them  that  a  serious  hitch  had  occurred  in  Ad- 
dicke'  game  and  that  it  looked  aa  though,  owing  (o  the 
receivership,  there  wonld  he  no  "  stuff  "  to  put  \a  circulation 
tbig  year.  The  men  responsihle  for  thin  outrage  were  to  Iw 
in  Wilmington  on  the  following  day  and  from  the  appenmnce 
of  things  would  get  the  money  Addicks  had  destined  for 
his  followers.  He  underetooil  they  were  to  receive  it  in 
cash,  too — $175,000 — cash  that  really  belonged  to  Addicks, 
who  hud  intcndcil  it  for  his  good  fricndc  in  Delaware.  The 
thugs,  projierly  indignant  at  the  virtmg  that  bad  been  done 
"the  Bosa,"  dispersed  rapidly  to  diwnss  the  information 
among  t)ienLiet%'cs.  That  night  a  group  of  leaders  got  to- 
gether and  figured  out  u  littk*  plan  of  campaign  lo  fru.ttrate 
the  rubbery  of  their  Wloved  nuiitter.  Court  proc«v>ding8  to 
release  the  receiverahip  conld  not  take  long,  and  ihey  cal- 
culated that  the  train  ecfaedule  would  detain  Braman  and 
Foster  at  least  two  bonrs  in  Wilmington  after  the  adjoum- 
menL  What  more  easy  than  the  organi»ng  nf  a  little  «-ufflc 
on  the  station  plalfonn  or  on  the  street  and  in  the  nwh — 
well,  many  things  happen  in  a  rush.  Thin  .'imple  procedure 
commended  itwif  to  all  concerned,  and  that  night  there  was 
jneb  rejoii'ing  among  the  Addick*  i-a  mp- foil  owe  rs  at  the 
jileasnnt  thing>  lliat  nhouhl  be  pulled  "off"  at  the  flim- 
flftmnMiig  bee  next  day. 

All  th»o  things  were  in  the  air  when  court  opened  in 
Wilmiiigtou  on  Saturday  morning.    A  «p«tal  telephone  line 
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bad  been  run  and  arrangcniont.'*  made  for  «  clear  wire  riglit 
into  ibe  dirpctors'  office  in  the  liead-<jiiarters  of  ihe  Gaa 
Ligbt  CuuiiMiii,v  ill  Boston.  At  tlie  telephone  in  Wilming- 
ton sat  m.v  partner  ready  to  communieate  to  me  the  exact 
eoitrsc  of  the  proeoe<lin|».  i>o  that  I  might  ^imtiltnncously 
make  the  agreed  transfers  of  our  compaDicij  to  Kogerii.  I 
knew  mv  pafiner's  voice;  he  knew  tniuc.  We,  too,  were 
tikiog  uo  cbaucea. 

*  New  Yowc,  P«Imuu7  31, 1005. 

Cmf  Mr.  Lamten:  In  your  ftrtieic  in  Eemfiody'i  UagimM  for  Jainiaiy. 
amonji  otbor  m'uitntcnwDM  upon  which  I  Knnll  not  now  comRMot — noca  , 
jrou  baVB  oommittcd  younell  too  f&r  to  muki-  it  tikelv  thM  you  win  wiib-  | 
draw  tbeni — you  kcuw  nut  of  having  qiMulBl«<l  iii  liav  Sinto  Gm  rtook 
with  Mr.  BuohMun'*  money;  and  of  having  nibmqURintljr  bc«n  Micd  by  him. 
I  tmhl  Mr.  Buchnnan'ii  reooipl  for  the  moaiey  collected  forhiiu.  which  1  paid 
him  the  nigbt  that  I  miunicj  (roiti  Delaware.  He  hw  never  med  me. 
PIbmw  infonn  nw  whotbor  you  an  wilUnii  aad  ngnc  to  sttikc  out  Ibeae 
etat«cn«'nt*  from  yriiir  nrticic  when  publiahcd  lit  Iknik  form,  and  alao  whether 
you  nil]  H^rw  U>  mtiidraw  ttie  aame  Id  your  nuciutDe.  I  tried  to  call  on 
you  luiil  dweuH  tlic  cnoe  when  tn  Bocton,  January  21*1:  and  I  alao  tried  to 
mn-t  you  on  tho  dayaflor  liut  Thankq^ivintc:  l>iit  npiinrpntly  you  itoiv  UO-  | 
wilting  to  we  taa.    Imoain, 

Very  tnity  your*. 

RouKK  Fonxtt. 

Tbomah  W  I.*w9ov,  Esq., 
BoBlou,  Mom. 


FBBHUAnv  33.  I90S. 

Mg  Dtar  Mr.  FotUr:  I  receii'cd  your  letter  of  tl^  ^lat  inst ..  and  in  rvpljr 
win  my,  i(  [  ha^'o  done  ym  any  wrat^  in  my  Ntory.  "  Frcuiied  fliiariee.'  or 
OlbarwiMr.ithMbaanUDJntaiitlonal.and  Irq^tlt, and  liirrk  thi*.  ihr  fin>t 
opportunity,  to  ^ve  my  regrets  toe  wme  wide  cireulatioii  m>  my  original 
atatemeniH. 

Aa  1  wrote  you  prc^-ioua  b>  tli«  publication  of  tho  tn^iuiino  containinK  tlie 
part*  yoti  roier  to,  I  try  to  exercine  the  grcalMt  care  in  altowinx  nolhii^  . 
to  appear  in  my  story  but  lacU^laetn  I  mow  to  be  tiu^lti.  and  in  addllioQ  , 
ooly  auob  facta  aa  ate  abvolutely  neceaaary  to  my  work,  which  in  tho  potv 
tiayal  ol  thoM  o^-enUt  of  the  paM  etacntinl  to  a  proper  undeivlandinit  by  iha , 
people  of  the  evikt  that  huvo  Man  done  them,  and  how  th«y  lu»«  been  done, 
that  they  may  do  wbnt  in  ncoMnry  to  undo  tbom  and  to  prevent  f  lieir  repe- 
tition in  thn  ml  tire.  and.  in  addition,  iiuoh  (actaaa  it  Is  fair  lor  mo  to  ujp-     I 
renitai  wluit  I  Ksid  loyou  ihen:  I  haw  abaolutvly  no  feeling  In  ragatd  to  you 
DtWthjuiBDititFiuwdfwiTTi  todoyoii  exact  juaUne. 

_^I  dealt  with  you  in  the  ooliir  Ray  Slate  iweivemtiip  nlfair  in  connection 

"li  Mr.  Bfsman  and  I  thougbi  ihut  1  had  every  reuson  iu  l.«lic%'o  that  lua 
'Slate  0<t*  purehnM  werv  for  your  joint  acmiuni;  but  now  tliul  you  aa-| 
mm  me  thev  wcfr  not.  I  haaiea  to  have  mdi  tMuranom  chaae  my  original  | 
atoiy  with  the  hope  that  they  may  apeedily  overtake  it. 
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iiy  tsfomatioo  tl»t  too  IimI  beta  wad  by  Mr.  Burtwiwn  <*m»  tctntin 
a  inf  that  Mt  oo  doabt  fo  iqy  bbomI  oI  Jta  cwwrtn—  do  doubt  until  I 
nrrivpil  your  Uttivr.  PuKn  were  *&(  to  me  Kime  time  to  by  ivputoUe 
aitonvT*  in  >  niit  ol  BiirhAnan  acuniit  Bmnui  and,  1  twdentood.  ytumlf, 
dba(  l£e  liuee  outli&cd  ta  my  eloy,  *rilh  tbe  mqueet  that  I  aUw  my  depo- 
■tiaD  to  be  taken,  ao  tlM  Buchanan  mkjU  gM  at  tbe  (act^  in  hia  attempt  to 
neonFtr  tbe  moocTS  dairaed. 

Your  aaninuieea  lo  tlw  c«nlrary  in  ranrd  to  tbie  tuMtar  I  alao  haataa  U 
•tart  on  tbe  nad  yon  point  out.  and  I  iriU  aee  tbal  botb  rtaletwefite  an  exf 
puued  fnm  my  dooIl 

^^aninarartD  tbmktnc  that  I  did  not  wisb  to  «c  jraa  wbon  you  nvn 
in  Boatot),  I  dkl  not  know  b  either  rai«  ot  your  desrea  untfl  it  ma  too 
late  U>  tte  you.  I  oertainty  wouU  twve  had  a  "«t-down"  vith  you  ii  it  had 
beeapovBMe. 

A^gUD  aanrtof  you  not  only  that  it  ia  a  pJeaaun  lo  tet  (orth  tbe  facta  you 
bave  caDed  lo  my  attention,  but  that  I  am  your  debtor  inaaniMb  aa  you  liar« 
^ven  me  aa  opfionumty  to  perfonn  that  duly  whidi  Iowa  to  crcniiKS- 
vidoal  my  dory  trmu  of— to  state  facta  aod  eety  beta  «hh  vliieb  timr 
have  been  coonerled — beSeve  me. 

Youni  truly, 

TBOMaa  W.  Lawhon. 


CHAPTER  XX\U 


OOrST   COBBVPTIOS    AWD   COIS 


Tbk  clwing  tceae  of  this  m<«t  ugnificant  dramA  WM> 
enacted  on  S«tiirdHy  morning  in  the  Wilmington  Circuit 
Conrt-nmn.  Tbore  was  notliing  in  tJie  cold  formality  of 
the  proooo<)ing«  to  indionte  iliut  Iicrc  wus  tltc  denowmrnt  of 
a  eeriofottifdy  in  which  grwA  and  ambition  had  dashed  in  a 
baillo  for  millions;  nor  in  tho  aniiiihlc  indifference  of  tlio 
men  who  gnl  within  the  onelnaed  apace  below  the  jndge'a 
(Wk  to  sugsDet  the  murdcroiifl  pas»iouM  and  fierce  hatre<ll 
raging  beneath  the  niirfaee  nf  ihe  prevailing  calm. 

The  dramalia  personar  were  gathered  in  little  group«  rcp- 
reaeuting  the  separate  inlereata — Addicks  and  some  of  his 
liftiileuuntg;  my  partner  at  the  telephone;  Jolm  Moorc'a 
partner  and  Koger*'  counsel  with  their  heads  together; 
Braman  and  Foster  nearer  the  judge,  their  eyes  wandering 
toward  two  drew^siiit  ease»  piled  before  John  Moore's  part- 
ner, which,  it  was  understood,  eontained  the  money.  At  ■ 
glanrc  it  wa*  impoMible  to  loll  the  one  containing  Buehan- 
an'a  share  from  Ihe  other  laden  with  the  reeeiversbip  loot, 
but  each  wa)>  tugged,  and  it  was  evident  (but  |<o^ibilili(» 
of  A  mix-up  had  been  carefully  guarded  against.  Behind 
Braman  wa«  hi«  clerk,  and  in  the  rear  of  the  eourt-room  sat 
as  many  of  Addickni'  tlingi<  »»  eonld  eqiieeie  into  the  narrow 
space  n»crvcd  for  Hpcdators.  They,  too,  eyed  the  dress-suit] 
ccaea  avidly,  for  the  information  had  been  p^i^^d  «r.>und 
that  these  innocent  receptacleB  contained  the  "atuff,"  of 
which  the  "  Boss  "  wa?  nbont  to  be  robbed. 

Court  came  to  order.     Foster  rose,  announced  that  the 
claim»  of  his  client  had  lieen  satiiiJied,  and  made  a  formal  ■ 
motion  to  dismiss  the  receivership.     The  Court  formally 
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coii»ent«(l,  and  n»  the  clerk  waa  entering  Ukc  ili»inijea1  in 
hig  minute-book  my  partner  tplephoned  the  facts  to  me.  I 
sicnt  back  tlie  word  that  luy  dinwiur*  were  r«digniQg — litd 
resigned — that  Roijers'  diroclors  vrere  being  elected — had 
been  elected' — tliai  llie  U'Mton  g&f  compatiit.'s  wure  now 
transferred  to  Ro^rx.  My  partner  whispered  my  words 
to  John  Moor«V  pftrlner  and  Rogent*  coiuim;!.  At  once 
th«  two  dress-suit  cases,  each  loaded  with  currency,  were 
slipped  to  Bnuuan  uiu)  foster.  At  liiv  »aiite  time  the 
messenger  who  was  to  telephone  to  their  broker  rose  and 
quickly  loft  the  eourt-room.  A  brief  period  wan  conjumed 
in  sijniing  receipts,  certificateA,  and  other  legal  papers,  and 
tlu-n  the  [icrfonuauct'  was  over.  Addirk»  roae  and  went  out 
among  his  henchmen  in  the  rear,  who  eagerly  surrounded 
him.  In  the  bustle  Braniau  and  Foster,  each  with  hia  own 
booty,  Hed. 

Let  ue  »ec  what  was  happening  at  the  Boston  cud  of  the 
wire  while  all  ihiH  iliimb  show  waa  being  enacted  in  the  Wil- 
mington court-houae.  My  diroctors  and  oflicials  were  lined 
up  against  tJie  wallfl  of  the  directed'  room  b  the  Button 
CiBS  Light  Company's  office  like  so  many  members  of  young 
John  D.  Rockefeller's  Sunday-^hool  class,  inismucli  a»  they 
were  prepared  to  listen,  sing,  or  sliout  "  Amen  1 "  at  any 
time  they  received  ihe  not!  of  the  clas»-lcadcr.  In  an  ad- 
joining room  Rogers'  counsel  had  a  Bimilar  line-up,  with  the 
diiference  that  my  men  were  about  to  shed  the  crowns  which 
the  others  were  waiting  to  receive,  and  which  would  trans- 
form llicm  from  humble  bu*iin<«ji  men  into  royal  gas  kings. 
Through  the  ojjen  wire  1  was  in  such  close  touch  with  the 
Mcenc  in  the  Wilmington  court-room  that  I  was  almoet  sure 
I  heard  the  subdued  weeping  of  the  blindfolded  Lady  of  the 
Sfiiica  on  the  bilU  which  occupied  siicli  a  prominoiil  part  in 
the  disreputable  proceedings,  Xotbing  now  could  impede  the 
eoune  of  vveut#,  ho  I  concluded  to  take  Time  by  the  head- 
gear and  secure  what  Bay  State  stock  was  in  the  market 
before  Braman  and  FoKler  got  in  their  work.  Over  another 
wire  which  waa  at  my  elbow  I  gave  tlie  word  "go! "  to  my 
own  brokers  in  Boston  and  Xcw  York,  and  when  a  few  min- 
Dtci)  later  tbey  toid  me  they  were  securing  thouMods  of 
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t1iarc«,  and  tliit  tlic  etoek  wbb  climbing  toward  10,  T  could 
not  repress  an  inward  chuckle  at  the  tlioiigtit  that  lli«  motwy 
we  liad  80  reluctantly  parted  with  would  spread  over  only 
one-half  or  oae-third  the  surface  it  was  original!;  intended 

.to  cover. 

It  wa«  all  OTor  in  a  few  minutes,  and  when  my  partner 
laid,  "  It*8  done,"  and  "  Dy  Jove,  tliere  go  Dwight  Bramao 
and  Roger  Foster  on  the  dead  run  with  a  dresa-euit  case 
apiece!"  I  held  my  aides  as  Parker  Chandler  in  his  inim- 
itable way  bawled:  "Tom,  let's  leave  our  straw  hata  on  the 
pegs,  for  we'll  probably  bo  back  next  spring  liguring  oat 
how  to  pump  iiir  enough  through  the  gaa-measuring  raetrea 
to  pay  for  ihnt  money  we've  just  loaned  Bruman  and  Foster 
for  a  day  or  two." 

nruman  and  Fo«(«r,  as  I  have  observed  before,  knew  their 

llusinees.    The  danger  to  which  $lTr>,000  in  currency  would 

ibo  exposed,  in  a  torritory  cMintrollH)  by  Addicks,  had  ap- 
to  their  cautious  instincts,  and  once  oui^iidc  llio  court- 
3om  they  literally  took  to  their  heels  and  ran  for  a  corner 

^of  the  railway  yard,  where  awaiting  llicm  was  a  special 
car  and  engine.  They  jumped  aboard,  yelling  to  the  engi- 
Doer:  "  Let  her  g(\"  In  the  niwintimc  oagoreyed  nitfiuns 
searched  (he  streets  and  hung  round  the  hotels,  looking  for 
two  men  with  drcss-auit  easc&  A  hundred  of  them  were  od 
the  station  platform,  awaiting  the  departure  of  the  regular 
train.  Ten  minute!;  before  leaving-timo  one  of  the  hench- 
men appeared  amnng  the  gang,  and  passed  round  the  word 
that  the  gents  and  the  "  stuff  "  had  got  off  by  a  t^pmal,  and 
it  was  no  use  waiting  any  longer.  Later  that  afternoon,  Ad- 
dicks,  to  use  his  own  wordt,  in  one  of  his  rendezvous,  "  dealt 
out  his  own  good  money  in  place  of  that  he  had  hoped  would 
take  care  of  the  people's  rights." 

It  was  a  6erce  Bc^^on  of  the  Stock  Exctuinge  that  Satur- 
day morning.  Shortly  before  closing  time  a  new  set  of 
broken  were  frantically  grabbing  for  Bay  State  stock  round 
10,  and  Monday  morning,  when  all  the  world  knew  that  the 
receivership  had  been  lifted  und  our  company  was  itself 
again,  rbc  same  crowd  continued  to  buy  fiercely.  To  these 
eager  purchasers  I  resold  all  that  I  had  previously  gathcnxtf 
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CDOugb  short  bc«i<les,  to  compensate  me  for  eome  of  the 
loaeee  I  had  previously  suffered,  for  this  Utl«r  I  yria  enabled 
to  repurchase  at  half  price,  vrbea  news  came  that  another 
suit  hod  begun  agftin»t  Bay  State.  Thu  Utier  <lrop  in  price 
so  ahattercd  the  nerves  of  Braman  and  Foster  that  they  re- 
tired, having  made  up  their  minds  that  they  did  nui  know 
3uile  as  much  about  one  end  of  "  frentied  finance  "  as  ibey 
id  about  the  other.  Am  a  matter  of  fact,  nothing  came  of 
the  Huit  in  qneetion,  for  it  vas  evident  when  the  transfer 
of  tbo  Boston  gas  eompanies  to  Hogcra*  control  became 
IcDOvn,  that  Bay  State  Gas  receiverships  had  played  ibeir 
l8«t  successful  eugtgemenL 

My  readers  will  not  object  if  I  again  call  their  attention 
to  the  inevitable  workings  of  the  law  of  compensation.  The 
loaoa  occit-^'ii'ined  by  the  market  action  of  Bay  State  stock 
in  tltese  four  days  so  mixed  up  Braman  and  Foster  in  their 
finuncia)  accounts  that  later  they  were  sued  by  tbeir  client, 
Biichaoan,  who  in  court  stated  that  he  in  turn  was  so  con- 
fuHr-d  M  to  what  V109  done  in  connection  with  thi«  business 
that  he  really  knew  less  after  it  was  over  than  before  the 
suita  were  brought.  But  one  thing  was  indelibly  impreased 
upon  biit  mind — that  his  bonds  had  disappeared  in  the  whirl 
and  he  had  not  received  anything  for  them.  I  think  this 
miit  is  still  pending. 


CHAPTER   XSVin 


PEAOX  AT   ULST 


WuEs  tlic  curtflin  fflll  on  Uie  cloeing  fo^oe  of  the  per- 
foruiauoe  in  tbo  Delaware  court  them  easucd  a  brief  interval 
of  quiet  in  the  affairs  of  Hay  State  Gas.  Rejoicing  in  the 
temporaty  diireraion  of  ptiblic  attention,  the  chief  actors  pro- 
ueeded  to  aiStune  their  former  rMles,  uiid  tuxiu  nffairst  l)egaa 
to  move  ttt  their  old  gait.  Rnger.t  took  possession  of  all  the 
BoatoD  gas  oompaniea  and  patiently  awuilod  tliv  coming  down 
the  pike  of  some  traveller  witli  more  money  than  braioa. 
Ilavinp  siicceBsfuUy  corrupted  the  State  of  Delaware,  Ad- 
dii-ki«  w«»  Wing  iiiwiinirrd  for  the  senatorial  toga,  when  aoei- 
dcntally  the  blind  lady  dropped  her  fiealea  on  hi*  unprotected 
head,  which  catu«itropti«  laid  hitn  out  long  enough  to  enable 
anoiber  to  aneak  the  prize  be  bad  no  long  striven  for.  We 
ar<'  not  at  present  eouocmcd  with  the  alTuirs  of  Delanare, 
and  it  suffices  to  say  in  passing,  that  after  a  beatod  contest 
one  lUdiard  Kcnncy  was  cbo«en  to  the  senatorial  eejit  Ad- 
dioka  had  so  long  coveted,  and  that  thin  man,  a  ^ical  Dela- 
ware vote-nmclM-r,  after  being  Hwom  in  aa  United  Slates 
Senator,  waa  brmipbt  back  to  Wilmington  and  tried  for  rob- 
bing a  Delaware  bank,  bis  uceompHcos  bcmg  t>ome  other 
heelers  of  Addicka.  The  disclosures  made  in  the  trial  showed 
that  the  caee  in  all  ebsructcri»ticit  conformed  to  the  Ad-j 
dicks  standard  of  indeccney,  for  the  bank  ofiieiala,  not  satis 
fiod  with  "  blowing  in  "  every  dollar  of  deposita  and  capital 
the  institution  owned  or  controlled,  had  actually  "  lifted  " 
in  ftdditicm  the  building  in  -which  the  bank  was  sitttatod. 
One  of  llie  court  functionaries  ivho  had  heard  the  evidence 
tersely  remarked:  "  Talk  about  atcaling  a  red-hot  stove:  this 
)»  ft  oai>e  wltere  tlicy  took  tlte  funnel  with  it  to  keep  the 
draught  going  until  they  set  it  up  in  o  new  location!  " 
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Hut  IVluwarv,  v  my  rcAdvrs  Imve  donbtlesB  fiatbeiH  kng 
are  tbfi,  u  iu  owo  kind  of  a  country,  uid  revank  and  pan- 
ialitneoU  are  eo  [Mrrversi'Iy  adjusied  that  it  seema  a  sort  of 
To|«.vturvydotiL  Id  this  instance  ocrlain  of  Addicks'  beelcrs 
wrul  to  Slate's  prison  and  death;  Keoney  returned  to  the 
K<<riii(n  lo  Itclp  make  Ihwh  for  tlic  grt-at  fjvo  people  of  Amer- 
icji,  wliilr  tiM!  chief  (x>Di>pirator,  with  a  threat  to  Boe  the 
liliii<lfol'i(.-d  lady  for  damage  done,  bcfpm  to  ect  ottt  the  pieow 
im  till!  hay  State  Gaa  cbeaeboard  with  a  view  lo  trying  oer* 
tain  now  ninvca  that  had  occurrod  to  his  perpetual-motion 
mind. 

The  niliialion  of  Bay  Stato  Gas  stock  iras  fully  understood 
by  tb'i  ]iubtir.  While  Rogers  bad  possessioo  of  the  Boston 
oompanivs,  bo  simply  held  them  in  trust,  and  must  jo^vo  tbem 
lip  wbRoever  the  parent  corporation  had  coin  enouxh  to  rfr- 
(Im'ui  ll»em.  Tho  securities  were  still  in  Uw  bands  of  th« 
piililif!  and  my  fricndfl,  and  my  own  duty  to  get  Bay  Slate  Qas 
(lu  iu  foct  was  plain.  It  was  again  a  case  of  raisinfc  money, 
and  to  do  Ibis  wo  bad  tlic  issac  of  securities  n-bicli  we  were 
proparinj;  to  float  just  bcfort;  Foster  and  Brsman  swooped 
dowu  nn  us.  Addieks  agreed  tlinl  if  I  would  undertake  the 
markeliuf;  of  this  stock,  be  would  issue  only  enough  of  it  to 
redK'm  lite  properties  from  Rogers.  Ills  directors  uiet  and 
formally  "resoluted"  on  this  point,  and  I  felt  sadsfied  be- 
font  going  nh«Mid  Unit  rbcro  was  no  dunger  of  this  monc^ 
binug  put  in  jeopardy  without  artunlly  stealing  it.  The  com- 
pany, for  tlic  Donco,  had  no  olbcr  business  bat  to  pay  ofBoe 
rent  and  clerk  biro,  and  in  spite  of  Addicks'  financial  im- 
raornlity,  all  who  knew  him  were  awaro  bo  took  no  cbancoe 
of  ever  cetting  biini^elf  sent  to  jail.  So  I  began  to  sol)  the 
stock  in  the  oi)cn  murkut. 


PART  U 


CHAPTER  I 


THB    MAOIC    WORLD  OP   mTAtrCB 

Tbocob  this  is  tfa«  twentieth  century  and  cnli^litcnmoat 
ii  suppomd  to  prevail  tbrougbout  this  broad  land  of  ours, 
Uie  majority  of  people  hUII  r«gnrd  tlio  world  of  fininoo  as 
the  world  of  tnueic.  Within  the  fairr  realm  of  finanro  the 
laws  of  nature  apparently  are  susperidcd,  and,  ovemiglil, 
woQdcre  uro  worked.  The  ordinary  mortal,  wise  in  all  other 
walks  of  life,  sees  the  man  who  yedtorday  stood  bc»ido  him 
ut  ih«  plough  or  lit  tlie  bench  emerging  from  the  mysterious 
portiils  bearing  the  fruit«  of  tlio  e»d«>«vor8  of  it  hundred  or 
B  thouiMiDd  lives,  althoiifth  a  moment  ago  he  passed  through 
them  with  nothing.  Who  can  deny  the  magic  that  thus 
demonstrates  its  power,  or  fail  to  accord  veneration  to  the 
mngiciuis  that  work  such  marvels  1  Xo  wonder  the  ordinary 
mortal  feels  that  he  has  no  licence  to  enter  the  world  of 
finance  save  on  his  knees,  hat  in  hand,  bearing  Iributo  to 
the  divinities  enthroned  within  this  eoclianted  territory. 

It  is  my  purpose  to  do  away  with  this  extraordinary  de- 
ception and  to  show  it  up  as  one  of  tlio  artiliccsi  with  which 
triekstcrs,  since  the  beginning  of  the  world,  have  impooedj 
□poo  the  people.  There  should  be  nothing  in  Buance  that 
any  man  or  woman  of  ordinary  intelligence  and  experience 
cannot  understiind,  imd  I  purpose  to  explain  here  the  ma- 
chinery of  Ihe  "  Systero  "  so  that  every  oni?  will  exactly 
understand  it  from  Iteadlight  to  rear^nd  lantern.  Many 
intelligent  people  huvo  no  clear  idea  of  what  a  ceriilicnte  of 
stock  or  a  oond  really  is,  and  the  words  "  money,"  "  stock- 
exchange,"  and  "  finance  "  are  mere  t«rma  which  tiicy  glibly 
luo  without  knowledge  of  tlioir  iue«ning. 
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It  ia  DOt  difficult  to  nndL^ntaiid  the  groceij  or  the  di^- 
goods  businees.  Standard  articles  of  well-known  form  ore 
sold  bjr  weight  or  measure  orer  the  counters  for  fair  prices. 
The  jMitTons  of  sudi  buaineases  iiuixt  on  knowing  what  they 
are  hiiyinp — what  they  are  to  get  in  exchange  for  ihc-  money 
which  is  the  fruit  of  their  labor,  and  tlibn,  after  tbe;  hare 
told,  and  tliey  trade,  they  require  that  tliv  goods  be  aa 
ibed  or  they  will  know  why  not.  The  average  Ameri- 
can would  comidpr  it  a  huge  joko  hIiouIiJ  his  grocer  under* 
pltlco  to  induce  him  to  buy  one  hundred  times  more  sugar 
he  could  uie,  on  the  ground  that  ho  might  find  in  the 
bags  when  be  reached  home  gold  and  diniuond^.  But 
bo  not  wntlifiiliy  MK;k  the  police  if,  aftt^r  opeaing  bis 
bflg,  for  which  be  bad  [laid  $1,  he  found  it  contained 
'  only  50  c«uts'  worth  of  »ugar  {  lie  would  tell  you  if  you 
oMt  him  at  tJiia  stage:  "  You  can  bet  tlint  chap  on  the  comer 
mnpnt  get  away  with  any  such  trick  as  that — not  in  America. 
Be  mi^ht  Id  /anzibnr  or  in  the  kingdom  of  the  Sultan  of 
Siilu.  but  I  will  show  bim  bo  cannot  rob  Amoricane  in  tbeae 
unligbtoDod  times."  The  grocer  would  be  busttod  to  jail 
without  a  "  by  your  leave,"  and  thenceforward  bis  name 
fnwld  l«  a  by-word  among  all  boncM  Irndesmen. 

Aod  «o  it  goes  in  every  bueiness  but  finance — fintnoe,  the 
tm|wrtaul  of  all,  the  businosa  into  which  is  merged  all 
hUHinoHHrs,  the  businesa  of  taking  and  prosorving  tlie 
fMttlta  nf  all  otttcr  businesses,  of  all  other  human  endeavor. 
Oivr  our  litrid  to-day  arc  big,  able  Anwricaiu,  long-headed 
«ud  rsiH^rifiinMl,  adopt  at  a  jack-knife  swap  or  a  horse  trade 
_indu»lJ-ioii«  fanners,  hnrd-bandod  minora,  shrewd  maou* 
fiK>lun'r«.  each  in  his  own  lino  a  good  businoes  man,  yet  these 
•Hinly  traders,  whom  the  "  gold-briok  "  artist  or  Uie  "  green- 


[irniTlitioiicr  would  never  drvam  of  tackling,  come 
uui  Wall  Street,  or  into  such  branch  shops  oa  ex- 
every  community  on  the  continent,  and  are  done  out 
ruivings  like  the  veriest  "come-ons."    Humbly  they 
liikr>,  in  n<Iuni  fur  tlu^  gold  earood  with  the  sweat  of  tlicir 
..,11  piecfi  of  paper  of  a  f^ivcn  value  which  tbey  return 
i,.i  mid  tiichango  for  half  ibo  amount  the  paper  oo^i  them 
[iiiiilly.     Ill  the  apOM  between  purchase  and  sale  fifty  per 
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et!at  of  thoir  iDwetmont  hiu  disappeared — has  been  filched 
aveay,  but  yet  they  bare  no  reseDtment  They  evince  none 
of  U>u  feelings  of  the  man  vho«e  pocket  hii»  been  picked 
wlinso  til]  has  t)een  robbed.  On  the  contrary,  iheir  aonti- 
meut  is  of  admiration  for  the  banker,  tlie  broker,  tlic  liDan- 
cicr  tlirougb  who«o  ageney  their  money  has  been  lost. 

Take,  for  instanoe,  the  prosperous  tanner  wbo  gw-s  to  bia 
bonkfir  with  ?lflO,OrtO,  the  fruit  of  k-n  yenrs'  siKveiw,  and  ex-J 
changes  tliis  sum  for  1,000  shares  of  Steel  Preferred,  Now,* 
if  be  were  to  examine  this  security  with  half  the  tlioiigbt  or 
in\-estigntion  ho  gives  to  a  $500  car-load  of  bark,  he  would 
learn  that  there  was  not  SO  oonta  on  the  dollar  of  real  value 
behind  it.  In  six  months  the  eminent  tanner  is  again  at  the 
banker's  offering  for  sale  bis  thoui-and  sharee  of  atoel.  In 
the  meantime  it  has  declined  in  value  and  be  has  to  part 
with  it  for  (50,000.  But  be  does  not  complain ;  indeed,  ba 
bows  bis  way  out  of  tiio  palatial  ofiiec  of  the  great  man  and 
ia  full  of  sincere  thanka  when  tbe  banker  promises  to  let  him 
know  tlie  next  good  thing  on  the  market  Suppose  our  tan- 
ner bad  purobaaed  ten  cars  of  tan  bark  and  found  tliat  each 
cai^load  was  short  ten  \»r  cent  Would  be  not  at  once  go  to 
his  attorney  and  exclaim  emphatically  that  ho  would  spend 
thousaniU  mtlier  than  let  tli«  scoundrel  who  bad  tricked  him 
get  away  with  bis  ewagj 

Suppo«e  our  grocer  waxing  rich  inveeta  bis  funds  in  the 
Sugar  trust.  He  thinks  he  knowa  all  there  ia  to  be  known 
about  sugar.  The  buainen  of  the  tni»t  is  to  make  the  sweet 
commodity  and  aoll  it  to  the  people.  No  mystery  or  magic, 
surely,  about  this  simple  pursuit  Yet  when  our  grocer  in- 
vests bis  Earinga,  the  sugar  stock  is  many  dollars  more  valu- 
able than  when,  scared  into  selling  by  fluctuations  which 
cannot  sec  any  reason  for,  be  tries  to  get  back  his  invcfltmenbl 
So  many  limes  have  investors  been  milked  of  their  savings 
by  this  one  truat  during  the  past  twenty  years  that  in  the 
coffera  of  ita  creators  and  juggle"  are  hundreds  of  millions 
of  money  that  once  belonged  to  the  people  for  which  thc^ 
have  received  ahsnlulely  nothing  in  return. 

Both  the  tauner  and   the  grocer  must  know,  when  they 
look  up  and  down  Wall  Street  at  the  great  office  buildings 
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wbicb  tou-cr  into  the  sky  on  eitiicr  Bid*  of  this  street,  that 
theoe  MM  huge  hives  of  expensive  beee  who.  from  New  Year'a 
to  New  Year's,  do  not  produce  ■  doUiir,  Thvy  :>liould  realize 
that  lite  hundreds  of  millinns  spent  each  year  for  the  expense 
of  running  the  "  System's  "  game,  and  the  millions  which  the 
game-makers  flaunt  in  their  faces,  must  hare  been  derived 

»from  Buch  as  they — tho  men  who  produce. 
It  is  Uie  rJienomenoD  of  tbe  oge  that  millions  of  people 
throughout  this  great  country  of  oars  come  of  tboir  own  free 

(will  to  the  shearing  pens  of  the  "  Syrtcm  "  each  year,  volun- 
tarily chloroform  themselves,  ao  tliat  the  "  System  "  may  go 
through  their  pwki-ts,  and  lln-n  depart  peacefully  home  to 
dig  and  dvlvo  for  more  money  tliat  they  may  have  the  d«baa- 
log  operation  repeated  on  them  twelve  months  later. 

Tou  may  ask  if  I  dcvire  to  convey  ll>e  idea  that  the  great 
financial  institutions  and  trusts  of  this  country,  wliicb  have 
their  head  centre  in  Wnl)  Street,  are  all  onoemed  in  a  con- 
spiracy to  rob  the  people  of  their  savings.  You  think,  doubt- 
len,  that  so  aweopiug  a  statement  goes  beyond  the  truth.  I< 
dGsiro  to  go  on  record  right  here  in  dedaring  that  all  financial 
institutions  wliicb  in  any  way  are  engaged  in  taking  from 
the  pcofde  the  money  that  iii  their  surplus  earnings  or  their 
capital,  for  tbe  octenaible  purpose  of  safeguarding  it,  or 
putting  it  in  use  for  them,  or  exchanging  it  for  stocks,  bonds, 
policies,  or  other  paper  evidences  of  wortli,  are  a  part  of  the 
machinery  for  the  plundering  of  tbe  peopla 
■  This  is  a  terrible  charge,  I  am  well  aware,  but  it  is  baaed 
'  upcHU  ■  thorough  knowledge  of  tlie  stibject  and  made  with  a 
full  ippreciation  of  its  gravity.  I  do  not  mean  to  say  that 
all  the  men  who  handle  and  control  the  different  institutions 
I  meotioDed  have  guilty  knowledge  of  the  iM'anng  of  their 
■etioDS.  ilany  of  them  are  of  the  purest  minds  and  most 
honest  intentions,  and  are  quite  incapable  of  participating 
voluntarily  in  a  conspiracy  to  wrong  any  one.  They  do  not 
know,  however,  that  the  rolation  between  their  own  minor 
institution  and  tbe  general  financial  Btrocture  eonstitutvs  the 
former  an  ogoncy  for  tlw  "  System,"  which  oontrols  and  has 
organized  the  general  finnncial  structure  into  an  instrument 
^^  for  converting  tho  money  of  tbe  public  to  ita  own  purpoaes. 
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In  fact,  the  "  System  "  has  ciiiminglj  possessed  itself  of  the 
financial  mechanism  of  the  country  and  is  running  it,  not 
for  the  object  for  which  the  machine  was  devised,  hut  for 
the  benefit  and  personal  profit  of  its  votaries,  and  so  the  vast 
correlated  organization  of  banks,  trust  companies,  and  insur- 
ance corporations  which  were  brought  into  being  for  .the  safe 
handling  of  the  people's  savings  has  become  an  agency  for 
transferriug  these  savings  to  the  control  of  unscrupulous 
manipulators,  who  take  liberal  toll  of  every  dollar  that  passes 
through  their  hands. 

The  duty  of  the  American  people  ia  to  unloosen  the  thral- 
dom of  the  "  System  "  on  our  financial  mechanism ;  to  pluck 
out  of  their  high  places  the  dishonest  usurpers  who  have 
degraded  the  purposes  of  our  financial  institutions,  and  to 
restore  those  institutions  to  their  legitimate  functions.  When 
the  people  are  fully  awakened  to  the  condition  I  describe, 
surely  they  will  arise  in  their  wrath  and  sweep  the  money- 
changers from  the  templa 
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"  BTSrail  "    Ain>    THE    LODtSIAKA    LOTTBBT    COMFABBO 


Ybab8  u^  one  of  the  greataat  evils  in  Uus  country'  was 
the  Louisiana  Lottery.  Through  tlint  lottery  millions  And 
millions  HonuuUy  wotro  taken  froiu  the  people  and  transferred 
to  «  few  unprincipled  schemers,  who  s»ori  found  tlMiiiiM^lve* 
in  ponession  of  enormous  fortuncitt.  Wive  men  railed  for 
the  abatement  of  thia  awful  drain  on  the  savings  of  the  nation, 
but  the  law-abiding,  God-fearing  people  of  the  countrv  mot 
'their  plaints  with  "  Why  nliould  we  bn  bothered  about  tliis 
matter  ?  If  foob  and  knaves  elect  to  gamble  in  such  palpa- 
bly fraudulent  waye,  let  tlicm  gamble,  and  their  la<ees  are 
no  affair  of  ours.  It  ia  none  of  our  business."  But  pres- 
ent^ these  honest  people  had  it  pounded  into  tboir  woll- 
meoning  beads  that  the  principal  instrument  by  which  the 
Bwindio  was  oonductcd  wa^  their  own  mail  Kcrri^n,  one  of 
the  most  important  branches  of  their  QoTemment;  that,  in 
fact,  in  each  and  every  city,  town,  village,  and  cros8-roa<]  in 
alt  our  virtuous  land,  Govemincnt  officials  \\vro  utrting  aa 
distributing  agents  for  this  bugv  corrupter  and  robber. 

Then  the  people  rose  in  their  irreaistible  might,  and  be- 

tweou  the  rising  of  one  day's  sun  and  its  sotting  this  powerful 

machine  went  as  goat  the  gum-drop  on  the  rml-hot  stove  cover 

.at  a  pop-corn  soirtV.     It  melted,  leaving  nothing  but  a  faint 

'  odor  and  a  thin  slain,  both  of  which  disappeared  in  the  next 

morning's  scruUiiug,  and  the  Louisiana  Lottery  was  as  though 

it  had  never  been.     Yet  during  its  reign  its  insolent  votarias 

could  prove  to  the  absolute  satisfaction  of  all   iutelligent, 

.patriotic  men  that  it  was  u^eli^ss  for  any  man  or  set  of  men 

-to  attempt  tlu-  lottery's  dcHtructiou,  because  they  would  Iw 

mot  with  the  aoeuniulatod  resistanec  of  the  rcckli'wi  spending 

of  the  vast  amounts  of  festered  dollars  which  had  been  fltoI«n 

from  the  people.  The  argument  of  these  compura lively  potty 
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thievca  vraa:  "  No  men  nor  seta  of  men  can  hope  to  '  stack 
up '  agningt  us,  for  lliPir  money  comr-ji  Iianl,  n-nw  and  dol- 
lars at  H  time;  tltej  are  obliged  to  earn  it,  while  we  get  ours 
in  chunks  hy  itimply  Inking  it.  We  can  buy  lawyer*  and 
ean  hire  law-makera,  and  we  can  leaae  Government  officials, 
and  wu  can  outbid  auy  lionuHt  uivu,  who  are  tbo  only  onus 
who  object  to  our  game.  In  the  market  for  legislative  or 
business  talent  you  cannot  get  within  touching  distuuco  of 
oa."  Yet  the  people  bad  but  to  snoo7.e  and  thia  foul  parasite 
waa  detached  from  their  free  and  bone«t  atructuro  and  waa 
wnftcd  away  with  the  dead  loaves  and  the  dust  to  bottomlc-sH 
nowhere. 

In  tlie  height  of  iu  prosperity  the  Lottisiana  Lottery  took 
from  the  people  only  a  paltry  ten  or  twenty  million  dollars 
a  year,  while  to-day  there  are  single  groiipa  of  banks,  trust 
couipimic^.  corporations,  and  Inisw  wliidi  tiikc  from  ilio  peo- 
ple by  might,  by  trick,  and  by  theft  hundreds  of  millions 
each  year;  and  there  are  scores  of  such  groui>8.  The  Sugar 
trust  baa  been  the  instrument  of  gstheriog,  in  one  year,  a 
huudrcd  millions  of  l\w  [n'oplc's  savings,  and  the  St'^'l  trust 
alone  has  robbed  the  people  of  over  five  hundred  milliona  of 
dollars  in  a  single  twelve  moutlis. 

To-dny  the  "  System  "  and  its  methods  are  as  clearly  and 
as  sharply  defined  in  tlie  tnng^ibility  of  their  relation  to  the 
people  as  was  ever  the  I^iiiisiana  Lottery.  On  certain  days 
the  Louisiana  Lottery  sold  its  tickets,  which  the  people  bought 
with  their  gaviogs.  On  a  certain  day  tlio  drawing  took  place, 
at  which  all  those  who  had  parted  witli  their  dollars  expected 
to  roccivo  tlicm  back  t<>gl^tI)or  with  immense  profits,  sad  upon 
that  day  disappointment  waa  spread  broadcaHt  among  the 
many  and  unhcaltliy  joy  among  tlio  few.  So  with  the  "  Sys- 
ton."  On  certain  days  the  public  is  sold  their  stock,  bond, 
and  insuranci;  policy  certificates.  Ujwn  other  day*  they  look 
for  their  savings  and  profits.  On  the  contrary,  they  learn 
that  tlicir  laviiipt  have  d«'<rrcawd  in  viihic  or  have  been  wiped 
out.  and  that  tliere  never  was  any  chance  of  profit  My 
critic*  will  aay  that  such  a  comparison  cannot  bold,  for  in 
the  lottery  nothing  waa  dealt  in  but  gambling  tickets,  wbero- , 
as  tlw  4tock  or  bond  ccrliticiite  represents  an  ownership  in 
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tim  mat«riB)  tbio^  of  ibt  ooontrj.  This  U  the  fklUcj  the 
"  8jvt<iu  "  fpoida  mtUioiu  erary  ;«ar  to  foster  asd  diMemi- 
natv.  ]3«twnn  the  two  tbo  di&icnoe  is  in  fsnr  of  the 
Tyiuinuni  I/Atery,  ior  both  ire  gambles  and  the  lottery  gmnM 
wni  wiunn.  Tbo«  who  no  it  bad  for  tltttr  tronble  a  fixed 
tirrroiiUKv  uf  Uw  profita,  an  enormoos  peneatagn,  it  ia  true, 
(inr  ill"  KirncTul  fimd  waa  oerer  CDcroacbed  npoa  bv  tbe  oon- 
iri'lliTN.  Who  ifl  to  my  what  percentage  tbe  toIshm  of  the 
"  HraluRi "  tuluj  in  tlii'ir  game  (  It  depends  oo  bow  much 
tlioir  victitiu  have  to  lom.  Tbe  public  bavc  be«n  persuaded, 
(tifj,  l)iut  in  purcbaeiog  Btodca  tbey  do  not  gamble,  but  only 
Invwt,  or,  at  tlie  worst,  apeculate,  ao  they  are  dowircd  aa 
Well  aa  [Sundered.  A  few  milliona  each  year  aaii^ticd  the 
lotlerjr  owoora;  the  voCariea  of  the  **  Sjatem,"  among  whom 
Iho  "  awag  "  must  be  divided,  demand  mtlliona  upon  millions 

I'MoIl  Tbi*  lic-kfitH  of  tbu  louery  had  a  definite  raluo  at  ull 
titnea  unlit  the  dniwiiig  took  place.  Tbe  stoeka  and  bond* 
of  tbe  "  Uyirioui "  liuvo  no  rigid  or  nnallerable  valtie  when 
Ia«uod  or  at  any  otiior  time,  and  do  not  repreaeot  a  fiaad 
tmiorsliip  in  all  tbe  savings  of  tbe  people  which  have  be^ 

■paid  for  ilit^m, 

Morully,  lepally,  or  otlically,  the  Louisiana  Lottery,  with 
all  its  uttL-iicliiul  ctirncft,  wuo  a  far  U^ltvr  itutituliou  fur  the 
jtMtplo  to  bunip  lip  iiguiniit  every  month  than  is  tbe  "  System  " 
BflHiriHt  wliifb  llic  wh'ili^  |>e»plo  arc  now  directly  or  iudircctly 

<  lleiiliiig  evi'FV  wiirkini;  ihy  of  the  year.     Startling  thU  .itate- 

[motit  may  bo,  but  not  moro  iitartling  tbuu  tlie  favb«.  Tbe 
noonla  of  tbe  lottery  company  u-ill  show  bow  many  dollars 
it  took  in  from  lliv  public;  bow  many  were  returned  in  prizes 
and  expeniHu;  and  bow  many  went  into  tito  pockets  of  tbo 
owiuTH.'  The  rocurdti  of  the  banks,  corpomtJona,  trusts,  and 
■lock-i^xoliiitigrM  will  exhibit  bow  many  dollunt  u-cre  paid  into 
lli«  "  System  "  by  lliv  jwnple;  l>ow  much  tiiey  reeeiiT*)  back 
iu  rotiim  llierefor;  bow  inucli  tbo  expense  of  conducting  tJie 
'  '  ■  waa;  and  how  much  profil  went  to  the  votaries  of 

item."  Ooin]iuni  the  two  nii'l  it  will  U^  found  tluit 
tlM'H'  i«  uiiriunlly  tnketi  by  tiic  "  System  "  from  llio  people 
a  huuilred,  yen,  a  thousand  tinim  more  tlian  Uto  I^ouisiona 
lottery  uvur  ubiaiiwtl  in  ttto  name  [leriod. 
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Tbis  being  tlie  fact,  for  how  long  will  tlio  peoplo  allow 
siich  a  moiislroUB  wrong  to  be  done?  How  long  will  tlicy 
»ufTor  II  frw  uma  to  niplion  autoiuaticalty  the  mouu^  of  the 
many  into  tbeJr  own  poc-k«t«t 

It  iH  onlv  n  matter  of  simple  niHttMMn«t)c8  to  a«oertain  tbe 
day,  and  that  only  a  few  yeara  away,  when  ten  men  will  bo 
u  abeoluicly  und  (.-omplcU.-ly  (be  legal  owners  of  tliD  potire 
United  Stalpji  and  all  tbero  is  of  value  in  it,  a.t  Jnbu  D. 
Rockefeller  i»  the  absolute  legal  owner  of  the  largo  sectioD 
of  it  of  which  he  is  UMjay  poaaeaaed. 

When  that  day  is  herts,  tke  people  will  tegalli/  be  the  siaveB 
of  Ih'-w  t'-n  men. 

If  tiiis  is  so — and  it  is  as  surely  so  as  it  is  that  the  Consti- 
tution of  tlie  United  StatM  of  Aworica  guarantor  to  every 
man,  wtMnan,  and  child  who  is  a  part  of  it  perpetual  freedom 
— it  is  so  becAiKk^  the  legal  interest  alone  to  whioli  llie  ten 
men  will  be  entitled  and  which  they  mimt  receive  (or  our 
entire  structure  will  fall)  will  of  itself  bring  to  tbeir  ooflors 
all  tbe  wealth  in  existence  within  a  given  time.  If  this  is 
so,  then  why  have  the  American  people  allowed  thenLselres 
to  reach  this  condition?  Why  are  they  to^ay  not  only  rost- 
itig  pc^iLvfnlly  uudvr  tbiit  wor»o  than  duutb-bringing  yoke, 
but  assi.iting  in  the  further  riveting  of  this  badge  of  dishonor 
and  degradation  t 

Tbe  reason  is  simple:  They  have  lieen  hilled  to  sleep  by 
the  "  System  "  and  its  cunning  votaries  until  they  have  but 
a  dull  appreciation  not  only  of  existing  cenditinn«  but  of 
tbeir  coming  consequences.  It  is  almost  incredible  that  a 
people  as  intelligent  u  the  American  peoplo,  and  as  alert  to 
that  imliviijiial  and  national  honor  which  they  have  bought 
<  witli  so  uiueh  of  their  blood  and  their  peace  of  body  and 
mind,  can  be  so  deceived  and  juggled  with.  When  one  looks 
about,  however,  and  notes  happenings  of  which  one  person- 
allv  knou-«,  and  the  dcgradsliou  and  dislionor  to  which  public 
oprnioB  is  seemingly  indifferent,  nothing  is  incredible. 

One  sees  i  «-rtiiin  man  ogx-nly  dis])layiDg  live  hundred 
millions  of  dollars,  a  sum  which  represents  the  life  earnings 
of  JSO.OfW  of  our  ]>opulation,  and  knows  tlint  tliis  man  has 
Hcured  this  incredible  amount  during  forty  years  of  his  Ufc. 
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One  Bees  the  aeoond  higbest  and  most  bonorablp  offioo  in  tlto 
nation,  a  United  Stat«a  Senatonbip,  openly  bou^t  for  a 

[few  stolen  dollars  by  a  man  who  up  to  tli«  very  day  of  its 
was  a  watch  repairer  in  a  small  country  town,  and 
had  aerer  done  a  singlo  mcrilorious  deed  or  becii  poa- 
»d  of  worldly  goods  to  the  extent  of  $5,000.     One  sees 
a  wily  adrcnturi>88  :M^ur(>  from  the  banks,  which  exist  only 
to  Baf^:tiard  the  people's  deposited  savings,  hundreds  of  thou- 

k  sands  of  dollars  on  her  baru  story  that  she  waa  the  poeseseor 
of  some  mysterious  documenta.  One  aeea  a  $6-a-week  office- 
boy  of  one  of  the  "  System's  "  votaries  able  to  borrow  for  the 
"  System,"  on  his  bare  note,  four  millicms  of  dollars  from  a 
Kcw  York  institution  which  only  exists  to  eafe^ard  the  peo- 
ple's savings — although  the  law  says  that  such  iailitutions 

[shall  not  loan  to  any  man  fm  any  kind  of  collateral,  even 

IQovemment  bonds,  one-tenlh  tliat  soni.     One  sees  two  men, 

[drunk  with  their  auocoee,  gouging  and  tearing  at  each  other's 

^bearla  in  Wall  Street,  ami  r*x^»  their  gouging  and  tearing 
bring  about  a  panic  which  takes  from  the  people  in  an  hour 
over  a  billion  dollars  and  drives  scores  to  suicide,  mnrder, 
and  defalcation — the  two  men  continuing  meanwhile  as  oma- 

,  mental  pillars  of  «ociuty  in)<tcad  of  wearing  prison  stripes. 

'  One  aeee  a  great  railroad  corporation,  in  which  are  millions 
of  the  trust  funda  of  widows,  orphans,  and  charitable  insti- 
tutions, caught  "short"  (having  sold  something  it  did  not 

1  own)  in  the  stock-gambling  game  and  hold  up  to  the  tano  of 
ten  million  dollars  by  a  reckleas  stock  gambler,  who  says  "  If 
you  don't  wttlc  to-night  it  will  be  twenty  millions  to- 
morrow " ;  and  the  toll  is  paid,  while  the  great  banker  who 
conducts  the  n<IeaH>  of  the  hold-up  chaiges  tiie  furUicr  tribute 
of  twelve  million  dollars  for  bis  services.     And  iJion  one  sees 

■  this  twenty-two  inillioas  of  "  oommi»!<i'^n  "  tacked  on  to  the 

'  ea{ntal  stock  of  the  great  railroad  which  is  eub^ucntly  cap- 
italized into  a  "  bond  "  and  sold  to  groat  life-insurance  com- 
panies as  a  first-class  investment  for  their  trust  ftinds. 
When  one  seos  tliew  things  and  a  hundred  otlicr  as  rankly 

I  fraudulent,  one  should  not  wonder  at  anything  American 

-  ocmnected  with  dollar*. 

Such  things  occur  because  the  *'  System  "  has  so  far  been 
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able  to  keep  tlie  public  in  ignoraace  of  its  doiugii.  Oo  tba 
florface  there  is  nutbxn^  to  suggest  that  a  aet  of  v&mpirea  hare 
captured  Utc  higli  p]ftcc«  of  finance  and  arc  sucking  awaj  the 
tife-blood  of  the  nation.  Our  bonka  and  trust  conipaniua  alt 
pKsent  a  fair  exterior  and  apparontly  are  the  same  safe  and 
hmiorable  inHtitutiouK  iImi^j  u'uro  before  tbo  canker  fastened 
on  Ihem.  Only  its  votaries  know  what  the  *'  System "  i», 
and  their  way  ia  the  way  of  sik'iicc  aud  darkness.  A  tie, 
strongor  and  more  ctTcetivo  Uian  the  oalb  of  the  Mafia,  biudii 
tbem  to  its  service,  and  woo  bo  to  him  who  darea  divulge  ita 
methods.  Ho  who  is  bold  enough  to  enter  upon  a  recital  of 
these  ftftrrcts  must  be  strong  indeed  to  witb.ttand  the  bribes 
to  silouce  which  would  be  placed  in  his  hands.  The  *'  Sys- 
tem "  cau  well  nfTord  to  pay  any  price  ratl>er  titan  be  brought 
face  to  face  witli  iu  past,  with  an  enraged  people  for  referee. 
And  even  if  the  being  bo  found  who  will  vonturt^  an  expos£ 
of  the  conspiracy,  he  will  tind  it  strangely  difficult  to  get 
his  story  past  the  traps  and  pitfalls  which  will  he.  placed  be- 
tween it  and  the  people  for  whose  enlightenment  it  iu 
intended. 
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FiNAiccE  is  easj  enougk  to  eomprchrnd  if  it  ba  sxplaiMd, 
biit  tto  long  as  iin  vxpltiniilioii  U  <leadly  lo  the  intercAta  nf 
tbo  men  who  control  it,  one  can  he  sure  uouo  will  \tc  offered. 
Tbero  is  no  term  mora  coinmon  to^y  tbaa  "  troata,"  and 

.wo  are  surrounded  by  "  tniRt^"  inalitiitiuns  whose  workinj^ 
luring  the  post  twi-nty  Vfurs  have  uwukciKvI  intomu  pudlic 
curioaity  to  know  whiit  u  "  trust  "  i*.  Yet  there  is  not  ex- 
lunt  a  definition  of  a  '"tnisl"  wliioh  conveys  to  tlio-rauk 
und  file  of  tho  people  any  real  idea  of  wlint  a  "  trust  **  i«. 
So  TH^ie  ifl  the  fn^nenil  understanding  of  the  "trUBt**" 
fiini'tiunii  und  purpoeea  that  the  inuot  ink'llipent  and  honest 
8late.'«rnen  strugglo  and  hopelciutly  flounder  when  tliey  attempt 
to  define  them,  and  we  have  at  the  present  time  tho  ublo 

t'diiof  of  oitr  nation  talking  of  rcgulatiuf;  them  by  law,  when, 
m  a  nintter  of  fart,  a  "  tnist "  is,  top,  eidcs,  huttoni,  outside*, 
(inil  innidcH,  an  uht^oliitely  illeg»l  iDi>lii.iiti<>ii,  created  outaido 
the  law,  existing  outtide  tlie  law,  and  having  for  its  pur- 
jMHv  the  perfonnaoce  of  tho«e  things  and  only  thowt  things 
which  tlko  law  iAvn  cannot  he  jierfornicd  legally.    Imagine  our 

flaw-makers  gravely  meeting  to  make  laws  for  the  control  and 
regulation  of  the  pickpocket  or  burglar  or  counterfeiting  in- 
(lustiy,  or  endeavoring  to  prescribe  legally  the  times,  places, 
and  nniountm  of  national  hank  defalcations,  or  the  kind  of 
ink,  pu[)er,  and  pons  which  niiuit  bo  used  by  forgvra  in  lite 
piiniiit  of  tlioir  profession — ima^^ne  it  I 

In  entering  upon  an  explanation  of  the  workings  of  tho 
"  Sylttem,"  it  is  necessary  to  set  forth  plainly  the  funda- 
mentals nf  Rn8nc(>,  the  few  rules  and  inventions  by  and 
through  which  humanity  regulates  its  affaire.  In  tJie  oefpn- 
ning,  of  course,  might  was  right  and  mon  supplied  their 
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by  force,  trickery,  or  cunning.  In  time  the  diaadvan- 
tflgCs  of  tliia  became  obvious,  for  while  the  stronger  could 
overcome  the  weaker  and  eutufy  dc«iro,  a  combination  of 
the  weak<T  uniu  acting  together  could  alwaya  vrrcsL  the  prize 
&om  the  individual.  To  etjualize  things,  the  people  got 
together  and  made  for  tlienisolvca  rules  and  regulations  gov- 
erning the  conduct  of  ihcir  lives  and  their  relations  with 
one  another.  This  was  invention  No.  I:  Law.  Presently  it 
developed  that  the  physical  barter  of  the  comtnodities  of 
labor  waa  not  a  eatisfnotory  basi^  of  exchange;  so  to  the 
statutes  already  in  existence  a  new  one  mt  added  providing 
an  int^^rchangcablc  token  of  value.  This  was  invenlion 
tin.  2:  Monty.  The  statute  inM«ted  that  the  money  lie  of  a 
fair  and  just  standard,  by  which  all  the  people  ^ould  re- 
rcivc  the  cquix'alcnt  of  their  labor,  and  no  more.  As  condi- 
tions became  more  wttled,  there  grew  up  a  realisation  of 
the  value  of  a  man's  life  to  those  dependent  on  him,  and  of 
the  fact  that  when  ho  dictl  hix  wife  and  his  children  were 
deprived  of  the  livelihood  his  labor  won  for  them.  A  new 
r^uhition  was  added  to  the  code,  providing  that  men  con- 
tributing to  a  fund  during  their  lifetime  should  be  entitled 
at  doith  to  leave  to  their  heirs  a  ttum  in  proportion  to  the 
amount  of  their  contribution  to  the  fund,  lesa  the  actual 
expense  of  caring  therefor.  This  wa«  Lif«  Insurance — in- 
vention 'So.  .?.  Hut  there  were  other  calamities  lees  distant . 
than  death  to  be  gnanled  against,  and  a  common  fund,  alao 
baaed  on  the  contributions  of  individuals,  to  aid  and  relieve 
in  cose  of  iire  and  kindred  ealamitie«,  was  organized.  Hence 
invention  No.  4:  Fin  Insurance. 

And  thus  the  fabric  of  civilization  grew,  each  addition  to  ; 
the  ittnicturo  being  made  to  cover  a  want  which  experience 
developed.  Aa  time  went  on,  some  of  the  people  accumu- 
lated the  fruits  of  labor,  money,  in  greater  quantity  than 
waa  requisite  for  their  own  need*,  but  which  less  thrifty  or 
leas  fortunate  brethren  could  so  profitably  employ  in  their 
own  afFaim  a»  to  be  able  to  pay  for  its  use  a  fair  proportion 
of  what  it  oonld  b«  made  to  earn.  Thereupon  provision  was 
made  for  a  eonnimn  place  of  safety  for  tliix  HUrplus  money, 
a  place  where  experts  in  the  handling  and  putting  to  use  of 
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IMVMy  eonM  Ptnploj  tbeir  uleots,  fim,  aBfegwr^ng  it  ud, 
Umo,  loaaug  it  to  otbeiB.  Ai»d  the  Uv  vu  mftde  to 
Uut  «U  taonej  pat  mto  this  eoanooD  plac«  eboald  be 
putfded  u  to  be  r««dj  for  its  owner  wben  he  4nniriTH 
tbat  it!  owner  should  receive  all  it  euned  leas  the 
■Xpeiue  of  holding  it,  uid  th«t  the  amoant  it  earned  shot 
b*  only  iinch  as  those  who  bDiroweal  it  coold  fairl;  make  it 
Mirn.    This  was  inrentioQ  "So.  5:  7^<  Bank. 

Aa  the  ycttrs  followed  one  another,  "  the  bank  **  beoam* 
one  of  the  most  important  of  the  people**  iniititntioiia  and 
grew  in  niiinl>er  and  variety.  There  came  to  be  many  differ- 
ent fiimiH  of  banks.  Vor  instance.  nati<mal  bank*,  whicl 
arnli-r  tlie  control  and  regulation  of  the  Government, 
rjimi"  ilepo4itom«  for  the  cireulution  of  the  Govrmmenl's 
money  and  were  privileged  to  lend  money  to  individuals  or 
corponitioni  with  or  without  collateral.  Founds  confided  by 
tlie  people  to  these  national  hanlci  had  always  to  be  rea<f 
for  their  ownere.  A  seeond  form  was  the  t;aring$  ' 
which  grew  out  of  the  reqiiirementit  of  tnnall  depositors  and 
was  govonied  by  the  laws  of  its  commnnity.  The  sartng 
bunk  Dwv]  and  ufcguurded  money  eonfidcd  to  it  in  aros 
■untH,  ntiil  tlie«e  amounts  could  lio  withdrawn  only  br  thei 
ownew  in  jwreon,  afUT  an  ugreed  term  of  notiee.  The  savJ 
inKit-himk  wiui  allowed  to  lend  only  on  real  estate  or  certain 
ottier  »eci)ritic«,  the  chnnieter  of  which  was  rigidly  regulate 
by  lite  law.  lu  con*e<iuence,  it  could  use  ita  funds  for  lonj^  _ 
time  loana  and  mortgngeft,  «o  it  earned  liirger  rateit  of  inter- 
est tban  the  national  banks.  The  Irutil  company  was  a  third 
mrintton,  coming  aomewhcre  between  the  nationnl  and  the 
savingM-lmnk,  iiml  wiim  regiiliited,  nx  war  (he  Intler,  by  thi 
1bw«  of  tlio  community  in  whieh  it  esisted.  Tlip  tnist  coniJ_ 
puny,  loo,  H'^'cived  dupuaits  from  thu  people,  but  was  allowed 
n  broader  Inlltude  in  empto^nnp  thorn.  It  was  also  author- 
ijMid  to  engage  in  certain  other  business — for  example,  to  act 
n<<  imunij.fT  for  n  deowuwd  person's  wtiite  and  even  iv  buy 
and  M-il  «eeurilicii.  Because  of  the  extra-hazardous  biiAineits 
In  whieh  it  engaged  and  from  which  the  other  two  institn- 
tinim  xrere  legally  delwirred,  the  trust  company  earned  and 
•Mid  larger  rates  of  interest  to  its  depoaitors,  and  the  meD 
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who  handled  its  funds  were  allowed  to  tako  for  tbelr  own 
reoiunorttion  profiu  in  exoMa  of  thoM  derived  b;  the  custo- 
dians of  national  and  sarings-banks. 

Anothvr  delicionry  in  thv  businotM  structure  growing  out 
of  iho  irirrpiifting  pro-ipenty  of  the  people  was  next  provided 
for.  When  an  i-DtiTprii%  beoamo  so  large  as  to  necessitate 
several  ownew  for  its  conduct,  the  prescribing  and  defining 
of  the  relation  of  those  owners  to  each  other  and  to  the 
eoninion  pro[)ert>'  lK>caine  u  task  of  inerea»ing  diflieulry. 
So  the  idea  aroBe  of  welding  the  enterprise  itself  into  a  ftepa- 
rate  entity  which  could  do  all  the  things  thu  individual 
might,  and  yet  exiat  apart  from  the  individual  and  iudo- 
peodent  of  his  personal  dealings  and  comings  and  goings. 
Hit  ownenthip  iihnnld  be  an  undivided  interest  iu  the  whola 
rcpreseutcil  by  cortjficales  of  stock  or  bonds,  which  could 
paiM  from  him  to  anoUier  without  iuterferiug  with  tlio  enter- 
prise. Tbia  was  invention  No.  6:  The  Corporation.  The 
law  then  proi'idcd  regutntioua  for  the  creation  and  conduct 
of  these  corporation*  which  compelled  them  to  keep  their 
affairs  in  such  shape  that  all  oould  aecertaiu  of  what  each 
oonsisted. 

When  these  six  organixationa  bad  been  founded,  the  ma- 
chinery for  the  conduct  of  tlie  InisinesR  of  a  civiliwd  people 
was  almost  complete.  But  still  one  other  want  developed: 
with  the  mnltiplieiition  of  the  corporation  tokens  of  prop- 
erty, it  became  necessary  that  there  should  bo  some  place 
where  the  worth  of  the«e  might  be  aMcrtained  either  by 
purchase,  sale,  or  loan  under  the  regulation  of  experts.  So 
there  was  created  a  common  market-place,  to  which  came 
bU  those  who  had  corporation  tokens  of  property  to  sell  and 
those  who  dcttired  to  purchase  them;  and  the  prices  tbesftj 
broogfat  were  announced  to  the  world  and  became  the 
urc  of  the  viilue  of  the  iuHtitution  tbuy  represented.  Rule* 
for  the  recitation  of  the  biLsiness  of  (lie  marketrplaoe  were 
gradually  formulated,  and  isvcnticHi  No.  7 — the  Stock  Ex- 
change— came  into  existence.  nr 

With  this  addition,  the  people's  organism  for  safe^niarding 
and  economically  handling  the  fund.i  of  their  labor  to  thttg 
best  advantage  of  all  concerned  and  without  interfering  will 
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tho  righl«  and  privileges  of  indiridnnls  wiui  full;  equipped. 
Kacli  separate  institulioD  had  grown  out  of  an  actual  ueces- 
eity  and  Lnd  its  i^wn  Ivgul  orgiiiiic  fiiiu'ljon,  fully  understood 
and  defined.  And  iJiern  wsb  no  branch  nf  human  induHtr/ 
which  could  not  be  safeguarded,  handled,  and  perpetuated 
through  thia  organism,  nor  could  evil  come  from  the  i*xiat- 
emro  of  any  onr  of  these  seven  componpnta.  The  roShor, 
the  thief,  and  the  pirate,  m  defenoed  against  n-hom  they  had 
been  erected,  could  not  seize  any  of  them  or  the  people's 
saving.^  which  iJiey  were  created  to  safeguard,  beoaiise  the 
Constitution  of  each  provided  adequate  penaltioA  for  auch  a 
^isure.  As  long  iitt  the  members  of  the  organism  performed 
jeir  ordained  functions  the  fabric  of  the  people's  fortunes 
Mfo  from  plinider. 


CHAPTER   IV 


It  was  at  this  stage  that  the  class  which  is  now  the  "  Sys- 
tem"—of  wbirh  the  mighty  robber  of  barbaric  days  was 
the  prototype — begaa  to  cast  envioii!*  eyea  at  the  nocumii- 
lated  earnings  of  a  prosperous  people  locked  up  and  safe- 
guarded against  depredation,  whilo  the  owners  (the  public) 
rested  (.'iisy  in  tht-  conviction  that  they  had  fully  protected 
ihuiiisplvos  against  tiie  upoilsmnn.  The  "  System  "  reasoned: 
"  If  only  a  way  could  be  devised  to  win  eonlrol  of  the  seven 
instttutions  so  that  all  tlie  benefit*  the  people  intend  for 
thonuielTe!!  may  revert  to  mo  and  yet  I  be  exempt  from  the 
punishment  provided  for  t)io!>e  wlio  attempt  unfairly  and  dis- 
nonealJy  to  secure  such  benefits,  I  can  get  a  much  easier  and 
surer  possession  of  the  results  of  the  labor  of  the  people  than 
I  was  wont  to  when  I  took  them  by  might" 

A  need  defined  is  half  relieved.  Oiilfiide  the  treasure- 
house  was  the  robber  enviously  surveying  its  strong  walls 
and  iron  doors,  its  locks  and  bolts,  specially  do«ign<-<l  to  defy 
the  feloniotis  intentions  of  such  as  he.  How  safely  to  win 
tits  way  in  and  poswsB  himself  of  the  piled-np  gold  was  his 
problem.  And  us  he  waited  and  wniohed.  tin-  lawyer,  at  his 
solicitation,  invented  for  him  a  magic  "  jimmy  " — an  instru- 
ment with  which  he  could  not  only  break  through  tho  out- 
side door,  but  as  easily  force  his  way  past  the  complex  locks 
of  the  chambers  inside.  What  was  still  bclU'r,  this  magic 
'*  jimmy  "  was  alM>  »  license  In  enter  npon  and  take  posses- 
sion of  others*  properties  and  use  them  for  his  own  benefit. 
It  conferred  on  its  owner  a  legal  privilege  to  steal.  The  rob- 
ber was  aatiafied.  The  "  jimmy  "  which  the  lawyer  had 
btouglit  htm  was  the  "  tnisL" 
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Al)  tfais  KtundB  very  hyperbolical  and  far-fotcbcd,  perhaps, 
but  it  is  exactly  wbnl  r  "  triwt  "  i«.  The  "  tnist  "  may  also 
be  (ietined  aa  a  master  key  to  tlie  people's  financial  structure, 
vliich  i-nab]c«  ita  owner  to  enter  any  or  all  of  the  scparato 
infltitiitinntt  1  b(iv-<-  iiK-nriom-cl,  and  combine  aoy  or  all  of 
thuni,  without  affecting  their  respective  organisms,  iiito  a 
new  oriT'ini^nliun  wliioh  ;>oe«oseM  Uki  potoneiea  and  tbe  privi- 
leges of  each,  but  iti  unh»m|K>TC(I  by  the  legal  restrictions  of 
any  one  nf  tbctn.  Like  etertricity,  the  exact  nature  of  a 
"  tniat"  do<«  not  n<Iinit  of  rigid  dctinilion.  hut  it  is  a  force 
which  can  be  exerted  only  in  conjunction  with  financial  or- 
ganittniH,  which  it  joins  and  yet  rolenitca,  adds  power  to, 
and  exeinpU  from  con»w}ucncen.  I-et  us  suppose  that  two 
men  are  made  into  a  "  tniBt " — this  human  combine  becomes 
at  onci!  frc*  fn>ni  the  bondage  of  matter  and  tbe  senses,  sees 
out  of  tbe  baric  of  ita  bead  and  pasaes  in  and  out  through 
solid  walls.  It  has  all  tlie  combined  sln>nglh  and  more  that 
tbe  two  men  had  and  all  their  human  privileges  and  posses- 
sions, but  il  evades  nature's  laws  as  to  individuidH,  and  tlie 
lan's  of  man  InMb  a#  to  indiviihialst  and  oUier  matcriiil  things. 

To  put  the  description  in  still  another  way,  a  "  trust "  is 
an  institution  which  endows  itself  with  tlio  right  to  use  any 
or  all  of  tlie  seven  institutions  of  the  people  aa  tbe  people 
use  tbeni,  but  so  niudt^  that  i(»  ui<er  derives  from  the  in.«lilti- 
lions  the  Iwnefitft  the  [teople  intended  for  tlMjmselves.  and  vol 
is  immune  from  tlie  legal  c>nM'c|ucncps  of  appropriating  such 
benefits.  Two  or  more  men  make  a  "  trust  by  combining 
— acquiring  tl»  control  of — an  insurance  company,  a  trust 
eompnny,  and  a  savings-bank.  TIi«  new  organization  m  all 
of  these  instttntions,  tierforms  the  functions  of  all  of  them, 
yet  can  legally  do  with  their  iummc^,  capital,  and  surpluses 
things  which,  from  the  very  nature  of  each,  Dono  of  tlte  in* 
stiiniions  is  allowed  to  do — tlie  new  orgnnizalion  is  all  of 
tbo»o  tmttitulions  until  the  law  attempts  to  bring  it  to  book; 
then  it  evade*  being  any  one  of  tbeni.  Tbe  trust  companv 
I  ia  empowered  to  lend  money  od  speculative  ventures  whicii 
lie  insuraure  eonipany  and  savings-bank  may  not  do,  j»o  tbe 

tni*t  "  lends  tbe  iniurancc  company's  vast  aceumulationa 
.lite  savings-bank's  hoard  through  tbe  trust  company  with 
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great  profit  or  tremeDdoaii  loss  and  enjoja  imtntmit;  from 
the  cooscqucDocs  which  ithould  follow  euch  disob&di<mco  of 
tiio  Uw.  Xoroovcr,  wlieL  tlie  trust  coni|wu^-  xhovre  u  profit 
the  "  trust "  appropriatos  it,  and  when  a  tremendous  loss  is 
•taiued  tlie  insuruiu.'e  voiupony  or  the  Davings-hauk  must 
Bar  il. 

An  illustralion:  A,  B,  and  C  fona  a  "  tru«L"  A  and  B 
are  {nesidout  and  controller  of  a  8arin^b«nk  and  an  intiur 
aoce  company  reepwctircly.  They  organizo  a  tmst  oompany 
with  $1,000,000  capital,  of  which  the  insurance  compiiny 
furniebes  Ihc  majority ;  ihoy  tht-n  floct  C  proeidcnt  and  con- 
troller of  the  trust  company,  mid  innke  liim  tlurir  natiociatc 
or  a  dummy.  Tho  trust  company  receives  $5,000,000  of 
the  poople's  mouey  on  deposit.  The  insurance  company  de- 
posita  $5,000,000  of  it:i  surplus  funds,  nnd  the  Bavinga-bank 
$5,000,000  more.  The  tniHt  company  now  haa  $15,000,000 
of  tlie  peoplD'a  savings  in  its  control  with  which  by  law  it 
ia  allowed  to  do  (.■cHuin  tilings;  but  what  it  does  with  tho 
$5,01X1.000  of  the  eavinga-hank  and  the  $5,000,000  of  the  in- 
«uraiiC4?  coni])any  the  law  8|)ccitir»lly  wiys  iieitiier  one  of  tlie 
institutions  can  do  itself.  The  "  trust "  then  purchases  for 
$5,000,000  tb(t  stock  of  an  industrial  corporation.  It  borrows 
tbe  $5,000,000  and  an  additional  $5,000,000,  which  reppe- 
eenta  it»  own  first  profit,  from  the  trust  conipuny  through 
irrefl|>f>ni«i!ile  diiinniics,  depositing  the  industrial  stock  as  col- 
lateral. Tho  "trust"  next  causes  the  trust  company  to 
iMoe  bonds  for  $iri,000,000.  Tliew  l>onds  are  baaed  upon 
and  secured  by  nothing  of  worth  but  tho  stock.  Tho  trust 
company  offer*  tlif--*e  bond.-i  for  sale.  Tlie  insurance  com- 
pany buys  $7,500,000  of  tho  bonds,  and  tho  trust  company, 
ihrotigh  dummies,  tlio  otlter  $7,500,000.  By  the  operation 
10  far  the  "  trust"  shows  a  profit  of  $10,000,000.  Aflor 
making  thia  profit  and  tlio  true  worth  of  tiie  bonda  becoming 
known,  these  decline  back  to  tho  original  worth  of  the  stock 
opon  which  they  are  based,  $5,000,000,  and  there  is  the 
tremendoua  loas  of  $10,000,000  made,  Tho  trust  company 
"  busts,"  and  there  ta  a  toss  to  its  depositors  of  $10,000,000. 
This  Iriss  IS  divided  as  follows:  $;!,.'J:t."J,000  to  tho  savings- 
btsk,  $3,333,000  to  tho  insurance  company,  and  $3,333,000 


FRENZIED   FINASCE 


iliftN'lljr  to  tliv  jiraple.  lest  tlte  sidaI!  unonnt  vhirii  will  be 

INH'itvfn'il  from  the  Btockholdei*.     (Tlieac  k>CMv  will  be  *f- 

'IkoIdiI  ill  mi  uuiiiiportant  vty  hy  the  $1,000,OUO  original 

Wil'lNil) 

III  thin  ctuo  tbc  "  trust "  baa  done  notblog  for  which 
thnw  rpN))<>tuihIc  for  it  can  be  hold  civilly  or  criminally  liable. 
N<<i(Iii-r  hiu  tlic  insurance  conipany.  titc  Mniig»-bank.  nor 
llio  iriiKl  irumpnoy,  and  yet,  if  ilu.Te  bad  been  do  "  Tn»t " 
ami  liny  lyar  of  Uie  three  iiulitutiona  had  made  thr  loes 
iJlrcotJy  through  its  own  »etioB8,  tbe  officers  of  that  in^ti- 
ttilioii  would  have  hocn  civilly  and  forhaps  criininally  bold 

■iiiNihl". 

lie  utility  tad  convenience  of  the  "  trust  "  baring  been 
don i"ii»< rated,  it  lieearae  a  popular  itutniitient  for  fioonoiiTJ 
diviriiif^  to  accomplish  all  manner  of  illegal  purposes.     Espe- 

oiiilly  ^'**  '^  *'>  ^P'  ^^  ^<^<'  ^'^  "  System,"  wbirh  in  tbo 
iiHMntime  waa  perfecting  il«  control  of  the  people's  instita- 
tlonn.  Tbo  owners  of  railroad.*  running  thiouj;h  tlio  name 
lurrilory,  finding  ciimbfrwjme  and  hampering  the  restriptiona 
with  which  tlie  community  titey  ttcrved  had  ftiifegriardcd  its 
Inloroata,  formed  "  trusts."  Straightway  there  were  valuable 
rmiilta — die  combination  wan  i-iiiimcipnU>d  from  thu  rcgiila- 
tlona  which  had  bound  its  individual  members;  competition 
was  eliminated  and  rates  were  raigcd. 

Aa  time  went  on  new  "  trust "  possilntitiea  were  discov- 
ifd  and  other  institutions  linked  up — corporations  of  all 
Itiods,  inaurance  companies  nnd  national  basics  and  MTings- 
bnnkii,  were  brought  tii^-lher  for  ll»c  benefit  of  tbo  "Sy»- 
Iftiii  "  and  the  detriment  of  the  public.  The  end  of  tha 
trustification  of  the  institutions  of  the  nation  is  not  yet, 
but  tbe  people  ore  to  be  slionii  a  way  by  which  tltp  plunder- 
injt  process  can  bo  reversed  and  through  which  thoy  con  make 
tlieir  freetloni  complete  and  absolute  by  the  complete  and 
atxiolalo  onslavement  of  tho  "  System  "  itsol£ 
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CHAPTER    V 


HOW  THB  "  SYSTEM  " 


DOES    BtTSIKESS 


To  follow  the  vnriuus  iit«pii  in  Uie  crimes  of  Ainalgamsted, 
my  roadiTs  slimild  know  how  tho  securities  of  a  corporntion 
iiro  iiiiiinifnctiirt-i),  how  '■  jmt  mjkiu  llio  miirket,"  how  idmittcl 
to  the  Stock  Exchange,  liow  prices  ape  made  in  thu  Slock 
Exdiangc,  Iiow  fiotitioiis  iind  fraudulent  (jiiotntionii  are  orc- 
ated  and  diaseniinat^d,  until  t}ie  very  Hhrewdesl  members  of 
tlie  Slock  Exflmufre  cannot  di«tin];ui)Oi  thoso  whii-h  are  real 
from  the  fictitiouB  in  caseti  outside  their  own  nianiifactiiring. 
Then  thero  h  an  elaborate  and  inj;c[Lious  {irocedure  hy  wliicli 
public  opinion  is  moulded,  that  19,  by  which  poopio  are  made 
to  boltevv  tliat  th«  prices  at  which  tlioy  buy  and  «ell  U>e  stocks 
and  securities  arc  bona  tide;  and  this  is  a  procedure  aa  com- 
pact and  a«  well  un(Ifret<m<i  by  the  ''System'*"  votariwi  as 
are  the  methods  of  the  bank-breaker  or  burg)air — who  eonda 
his  "  pals  "  atioad  to  "  piiie  "  the  lay  of  tho  land — by  felony's 
votaries.  When  I  hare  .ihown  these  thingti,  about  which  little 
i«  known  tu-duy  by  tbo  public,  my  readers  will  havu  no  diffi- 
culty in  comprehending  what  1  shall  lay  before  them  of  the 
actual  robberies  in  tho  case  of  Amalgamated  aud  other  noto- 
rious enterprises. 

Tli«  undi'rlyinf;  principle  of  tbo  sororal  organisms  through 
"which  the  eomiuerce  of  the  country  is  cnndiu'ted  is  the  pro- 
tcctiuii  at  once  of  tlw  interests  of  the  individuals  composing 
them  and  of  the  public  with  which  tJio;  do  busiuww.  Pro- 
vided this  priucijtlo  is  adhered  to,  no  harm  can  \k  wrought 
to  either.  iUnai  uf  tlic  contt-mjioranoous  swindles  througli- 
which  the  people  hare  been  plundered  were  pcrjiet rated 
through  tli«  agency  of  corporations,  and  this  organism  has 
baoomo  a  sort  of  s^-uonym  for  corrupt  practice.     Yet  tho 
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;  earpontion  iaventton  as  I  have  described  it  was  de- 
I  to  BMt  a  fmI  want  of  tlic  poopio,  and  it  ban  merely  been 
inm  iti  profier  ase  Irjr  the  lavlees  voUriea  of  the 
l"  C«cfc^i(Ivr  itic  inetituljon  as  we  nnw  tiadentand 
SL  CWtaiB  indi*i<li»lti  <lni?i<lu  U}  fonduct  l.bi-ir  bimDeu  id 
niln>ad«.  nixM*^  tnaniifactoriGd,  pnlentji,  etc.,  in  rlio  form  of 
,  ■  ifyicatwwi  and  *pp\y  to  tlio  community — tlin  State  Gov- 
F^WMMt — ■*kiB^  aittliortziilioa  to  do  «o.  Tlnoy  an  compell«d 
Cnl  to  t«ntv>mi  I'l  llic  niW  and  regiilulioiiK  liiid  down  hj 
tW  Stoto  fur  ihr  coatrot  of  corporations,  which  any  in  ono 
f«ro  or  other: 

**  \Vr  create  yon  for  tho  purpose  of  doing  those  things  that 
are  fc«»l  f«.'r  the  many,  imt  Uio  fpw.  imd  if  «•©  knew  jou 
«\MiM  uv  nnr  iintliorily  to  oppress  the  many  in  ttiv  interest 
of  tW  (py  WL'  would  not  create  you."  Tbo  fundamental 
pnvikicr  of  inoorporution  is  the  I<^i  uuthorization  to  issue 
Mjvf  litlw  of  oivnemliiji  u>  the  business  just  im?orporated. 
i-  rnr  in  tlii'  fimii  of  Bto<>kfl  iind  bonds.  Whwvcr  owns 
l<a|K<r  litloD  ttlinll  {itnck-iw  tlic  projicrty  and  the  bnainess 
thi>  individuals  did  liefore  Uicy  incorporau^d,  and  the  law 
Mr«iui)i«  thai  Uioy  shall  manage  and  control  that  busiocss, 
.1\«viire  thii  hi-nf-tits  which  oonte  from  it,  and  sufTor  any  lo4S 
•ritini;  front  ilis  conduct,  and  that  all  these  benefiu  und  ro- 

Si)U»il>ililii'.i  nhiiU  be  a»  laid  duwn  in  the  law.     It  follows 
■I  no  liimii  other  .than  ttiat  lite  law  expretisly   pre^ribea 
linrnaltii'«  l'>  |irovent  van  como  to  any  one  from  corporations 
||liii«  1'11'iitcd,  always  provided  the  laws  are  what  lliey  BpjK'ar 
luid  wlitil  llio  ]N>iple  iiiti-mk-d  llicm  to  1k>,  and  that  they  aro 
imfiircixl  iiM  the  pL<opIe  intended  tliey  should  1)0. 

Il  in  niiwl  iNi|)ortant  to  all  concumod  lu  a  corporation  that 
lltp  IMINT  iiwuenihip  shall  represent  llie  real  value  of  the 
x>|N>rty  i>n  uliicli  it  is  based,  and  no  nionv     When  the  pco- 
phi  t'li'han^'  tlM-Jr  savings  for  tliew  autliorijced  paper  tcdcoos, 
in)  aliould  Im)  ablo  to  rest  confident  in  the  State's  goarantee 
IinI  llicy  are  worth  what  they  pur[Kirt. 
'riixr.-  luivo  prolioMy  Un?'U  jaili'd  in  the  (Tnttod  States  • 
'.I-   (uint   twenty  years  lliousamU  and  tlM)UNiinds  of 
N  eitiu-iif  wlioite  iiggT<*gate  stealings  do  Dot  amount 
tidi  tla*  totjil  taken  from  the  peofJe  by  oiilier  the 
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Ited,  tbo  United  States  Steel,  tlie  AmericAn  To- 
Company,  or  it  iworo  of  oli>or  fruudulcntl^  organized 
fruuduk-iitlj  conducted  cnrporationa. 

There  nrc  various  ways  of  organixing  corporatiooo  and 
ifuiiiing  their  stix-ka  and  Ixind^.  Sumotimi's  a  company  i» 
cir^aniEcd  to  aci)uire  a  property ;  indiriditaU  and  iiHtitnlions 
spt  down  limr  naiiifs  to  take  and  pay  for  the  shares  or  bonds. 
Willi  tlic  money  thua  obtained  tbe  property  ig  ptirrliiu»cd. 
Or  the  individuals  who  own  thu  property  which  is  to  be  the 
basis  of  tbe  corporation  exrhange  il  for  all  or  part  of  the 
tfoeka  and  bonds.  In  the  latter  event  those  original  owners 
usually  sell  to  the  pnblic  tlic  tokeiix  tluu  AO(|uin>d. 

Honcat  men  in  forming  a  corporation  make  pnblidy  known 
tbe  character  and  worth  of  tho  propertiea  or  cntcrpriMcs  they 
are  organizing,  what  tfacy  have  cost,  what  tJieir  profil-i  are, 
and  what  may  reasonably  Im  exiK-ctwl  by  investor*.  The 
tricksters  and  tlio  "  Systam,"  with  whom  incorporation  19 
generally  bnt  the  Jirat  ittep  in  a  coii!*pinicy  for  phmder,  sur- 
round the  proceeding  with  an  air  of  mystery  and  refiitw  in- 
formation iiBually  with:  "  Wo  do  our  bii!*inf!M  <jni('tly  and  in 
ailence,  and  lltose  who  do  not  like  our  way.«  may  keep  out 
of  this  snOiemc."  Their  whole  procciluro  is  of  that  high 
and  mighty  order  which  impresses  the  ordinary  mortal  with 
a  sense  of  contidence  in  tlio  independence  of  its  users  and  a 
oonviction  that  llieir  scheme  must  be  90  good  that  tiiey  do 
not  «are  whetlior  thoy  sell  or  not.  This  is  just  the-  effect 
it  is  intended  to  produce. 

Tbe  next  atop  ia  to  lend  tho  people  toward  the  shambles. 
This  is  done  by  "  moulding  public  opinion,"  and  for  this 
interesting  function  the  '*  System  "  and  Wall  Streot  hare 
an  equipment  of  magical  potency.  Public  opinion  is  made 
throug])  tbe  daily  press,  through  financial  piihlicationa  of 
rarious  kinds,  and  through  "  news  hun'-aus,"  Ewry  great 
daily  haa  a  financial  editor  and  a  cor^n  of  experts  in  finance 
who  spend  their  days  on  "  tin-  Streot  "  cultivating  the  friend- 
sitip  of  tiio  financiers.  At  night  they  are  round  tbe  clubs 
and  hotels  where  the  brokers  and  promoicrs  congregate,  de- 
bating the  evcDta  of  tbe  day  and  organizing  those  of  the  mor- 
row.    There  are  also  the  strictly  finuuciul  papers — daily, 
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iwttMy,  and  monUit^ — vhoae  corps  of  editor!  aod  newi  g«tl>- 
nrnni  \iv<f  on  "  tlio  Street,"  and  know  and  care  for  nothing 
but  Sanwtf.  And  liutly,  there  are  tbo  news  burcniu,  with 
riiniicre  out  crc^rrwhere  to  gather  in  itenu  of  news  a^cting 
nUivkii,  Wall  Slr<'«-t  or  linttiii-c.  TIick  are  printed  on  small 
•quaro  aheeta  of  paper,  and  di-livcrcd  hy  an  armr  of  boys  at 
brief  intervals  while  the  Stock  Exchanpi^  \e  open  at  tho  c^cet 
of  tho  bankers,  brokers,  insurance  cwnpanies,  niid  hotels ;  or 
tlio  Nnino  nuitter  ia  dineininated  bjr  means  of  an  autnumtic 
j>riuliug  machine  called  a  new»-ticker.    For  tliis  service  the 

(oflkea  pay  tbo  bureaus  from  $1  to  $3  a  day.  News  bureaus 
form  an  important  cog  in  the  lunchinery  for  making  stock- 
markets,  as  it  IB  tlirotiffh  tlio  neve  tlify  ftiroish  to  ibo  Stock 
ExohBUgc  and  to  the  offices  where  investors  and  speculators 

Sutlicr  together  that  the  big  operators  affect  the  market    A 
ocision  to  buy,  aell,  or  "  ntaad  pat "  ia  ofton  based  on  the 
en  ditt  of  these  priulMl  slipa. 

Tbo  fint  step  towurd  "  moulding  public  opinion  "  is  takfto 
when  the  "  System's  "  votaries  at-nd  for  the  dishonest  chief 
,  of  a  news  bureau,  a  roan  usually  up  in  every  trick  of  the 
i.  I  will  later  describe  one  of  them,  a  scoundrel  so  able 
'  nd  experionood  tliat,  to  uw  the  vernacular  of  the  gutter  of 
"  the  Street,"  he  can  give  cards  and  spades  to  the  frenriedeat . 
of  fn-Mzicd  finuucifn.  To  this  man  Uie  "  System's  "  votary 
will  Bay  something  like  this:  "  We  are  going  to  work  off 
blank  millions  of  blank  stock ;  it  costs  us  thus  and  so,  and  w« 
^vant  to  sell  for  bo  and  so  many  millions."  Nothing  is  kept 
sk  from  lliis  head  pandcrer  and  pn>ciirer,  for  it  would  bo 
tueleas  to  attempt  to  deceive  bim,  and,  to  quote  his  alwaya 
pict«re«<|UO  language:  "Never  send  a  sudter  ia  fish  for 
■nckerH  or  lio'll  lose  j'our  bait,  so  sprvad  out  your  bricks  and 
I'll  p't  tb(<  'gang'  to  polish  op  their  gildings."  After  llie 
quality  and  amount  llio  "  Svetcm  "  intends  to  work  off  in 
e.tcliaogo  for  the  people's  savings  are  explained,  tliat  part 
of  tlifi  plunder  which  is  to  come  to  the  head  news-bureau 
tnao  is  settled  upon.  The  amount  varies  with  the  sixe  asfl 
quality  of  tlio  robbery  to  tm  [)crpctrated.  In  some  cases  as 
'  '  as  a  million  dollars  in  cash  or  stock  or  their  equivalent 
oon  paid  to  a  "  moulder  of  opiaioD  "  for  aimply  m  shap- 
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iug  up  a  ^ame  that  the  people  might  be  denoived  into  tliinking 
uao  dollar  of  n-urtli  u'lis  f(M>r,  kix,  nr  «>ight  doUsni. 

The  l]«ad  »i  lliu  news  bureuu,  having  taken  the  ooatract 
to  lay  out  and  carry  through  the  docAptiro  part  of  tlie  scheme 
hj  whiefa  the  people  arc  to  he  buncoed,  now  bc^n»  opcratioiu. 
First,  burj^ainit  are  ina<lu  witJi  «oDK>icuccloiui  goancial  editors 
of  tlie  iliiily  and  woekly  newspiijiors,  whcriiby  for  so  mueli 
stock  or  for  "  piit«  ''  or  "  culls  "  or  both,"  they  agree  to  insert 
in  tlioir  jiaper's  linancial  column  whatcAvr  yurus  arc  fed  tliom 
by  the  bureau  mau,  regardless  of  their  truth  or  fnlsehood. 
To  justify  tlip  atl(>uliou  paid  tbo  subject  by  ouch  editor,  a 
certain  amount  of  money  is  spent  in  advertising,  in  tlie  news- 
paper iJiut  employs  iiim,  the  merits  of  the  enterprise.  The 
financial  joumals  are  dealt  with  about  on  tb(>  name  ba.-tis.  In 
return  for  straight  advcrlisiug  or  for  '"puts"  or  '*  calls" 
they  agree  to  insert  the  manufactured  news.  Tbo  ncw»- 
burmu  man  then  putji  his  ontini  stuff  to  work  inventing  fairy 
talos  of  one  kind  or  another  to  excite  the  interest  and  utten- 
of  the  people,  and  these  tales  must  be  eo  concocted  that 
public  is  drnn-n  into  believing  that  the  atatomcntji  dttt- 
inated  represent  actual  conditions.  I  shall,  later,  give 
mat  instances  of  the  working  of  lliie  iLcfarious  game  of 
"  moulding  public  opinion,"  and  present  it  in  tlie  lime-light 
necessary  for  its  upprociation.  To  show  the  extent  to  wliicb 
this  "moulding"  prooftia  is  carried,  T  knew  in  nua  in^tanoo 
of  a  high-priecd  financial  scribe  being  i^eut  lo  live  in  St. 
Petewburg  for  no  other  purpo*»e  than  to  send  certain  "  now* 
items  "  to  a  confederate  located  in  Germany,  who  would  get 
tfaeoe  items  to  a  reputable  English  banking-houw  tlirough 
whom  tlicy  were  given  out  in  I^ndon  as  news:  the  whole 
object  nf  this  complicated  system  being  that  the  news  iteuis 
might  bo  «ent  back  to  Now  York  witltout  Wall  Street  sus- 
pecting they  were  bogna. 


t]on 


*  A  "put"  ix  tho  rij^t  to  mU  to  a  evrimn  fino  or  bdlvldual  ahum  of  gtaeV 
at  a  sUted  r-rlce  for  a  Btal«d  period,  and  a  "call"  the  right  lo  buy  under  ibe 
aaoiaooaditioiiB.  Tbo  holder  of  the  "put"  or  "caD"  b  undor  no  uability,  a* 
ba  onn  utc  Ihc  "  put"  a*  nuuxin  lo  buy  xtocka,  or  the  "  call "  m  nami 
to  seU  atooka.  or  he  can  bold  th«tn  for  Ibc  profit  there  mav  be  In  aemag 

nmn  bolow  or  above  tbe  prioc 


I  in  tbe  "puta"  or  "calla"  be  hoM«. 
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I  must  not  be  understood  as  meaning  to  say  that  all  finan- 
cial editors,  news  gatherers,  or  news  bureaus  are  engaged  in 
this,  one  of  the  lowest  forms  of  swindling,  for  suoh  is  not  the 
case.  On  the  contrary,  there  are  many  of  them  whom  no 
amount  of  money  or  influence  could  make  waver  in  thew- 
allegiance  to  the  truth  and  to  honest  dealings.  With  some  of 
the  others  I  hope  to  deal  specifically  later,  and  I  ahail  not 
hesitate  to  set  forth  in  detail  certain  transactions  in  which 
they  have  been  engaged. 


CHAPTER    n 


now  WAIX  8TKBETB  1(AXII'ULAT}0H8  AFrBCT  TSS  OOITBTBT 

What  is  the  oonncction  between  tlio  "  System  "  nnd  the 
minor  financial  institiitiooa  throughout  the  country  wbieh 
arc  owiK'iJ  umi  contnjilcil  by  groii])s  of  slunly  hkiu  who  know 
Dot  Wall  Street  and  its  frenzied  votariEs,  and  who  aro 
ignorant  of  "  made  dollan) "  ?  Let  us  wo.  Wo  will  take 
five  national  hankn  in  ditfprent  partA  of  tlie  oountrv,  each 
haviug  a  cupiul  of  $200,0i>0  und  d<.-[)OHiU  of  $2.i>iH1.000. 
One  19  in  the  farming  di^lritrt  of  Kansas;  another  is  in 
Louiaiana  in  a  outton  district;  a  third  is  in  the  orangu  groves 
of  California ;  in  tlio  mining  district  of  Montana  ia  a  fourth ; 
the  fifth  in  the  logging  and  lumbor  country  of  Muinu.  These 
•  10,000,000  of  ik'inisiis  pfjin^sniit  Miving^t  earned  by  the  type 
of  men  who  have  made  America  what  it  in,  and  who  lainjli 
when  they  read  in  their  loeal  [Hiiwrs:  "  Panic  in  Wal)  Street; 
stocks  shrink  a  billion  dolhire  in  a  day."  *'  Fools  and  their 
money  are  eft!<ily  pnrti?d,"  tlioy  j»ay.  "  but  Wall  Stniet  gels 
none  of  our  lionestly  earned  money,"  Kow  the  officers  of 
these  five  I>anki<  an>  honest  tm^n  nnd  they  kiww  nothing  of 
the  *'  System,"  yet  the  day  of  the  panic  they  each  telegraph  to 
their  Illtnoia  norrespoodent,  the  big  (.'hicngo  hank,  "  Ix>nn 
our  balance.  *200,000,  at  best  nite."  That  day  the  Chicago 
hank  wiih  ^imilnr  u-tegraitiit  fn'iii  forty-five  oihep  corrt-itpond- 
eota  in  various  parts  of  the  conntry,  wirea  its  New  Vork 
correspondent,  tliv  big  Wall  Struct  bank,  "  Loan  our  balance, 
$2,000,000,  at  best  rates." 

Tbercupon  tlw  great  N'ew  York  bank  send*  it«  brokers  out 
upon  "  the  Street "  to  loan  on  inHated  seciiritiea  of  one  kind 
or  another  whicli  its  oflieors,  tlio  votaries  of  the  "  System," 
have  purchased  in  immense  quantities  at  slaughter  prices  the 
millions  belonging  to  the  Chicago  bank  and  to  other  com- 
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I  Bpondents  of  its  own  in  CinctDDJiti  and  Oniiha  ind  St  Louis 
and  ottier  big  cities.  The  decline  ia  stayed,  and  then  the 
world  lcarn«  that  Uio  panic  in  over  and  that  tJio  stocks,  of 
wliicli  the  pooplo  have  been  "  shaken  out "  to  the  extent  of 
a  billion  Hnlhin.  huvo  reoovcrt-d  in  u  day  $500,000,000  of 
it,  and  tliat  probably  in  a  few  davs  more  will  recover  the 
otJior  *50ft,000.000."  Who  has  recovered  this  vast  auint 
The  people  who  bad  been  "  shaken  out  " }  No,  indeed  I  The 
T0tari«8  of  lh(?  "  SvMtcm  "  havo  mudv  it — tbcy  and  tlic  frrn- 
zied  financiers  whose  haunt  i^  Wall  Street^  and  whose  barveat 
is  in  fiudi  wrockagQ. 

The  i>art  that  the  tivo  little  banks  innocently  played  in 
this  terrific  robbeiy  wss  uniiaportant.     What  is  importuut 
iii  that  it  was  the  fund.i  of  their  dcpi>:<itor!t  nnd  i>i.|ior«  like 
lliem  which  the  "  SyBtcm  "  used  to  turn  the  Stock  Market 
and  inak«  nn  immeiue  profit  out  of  the  recovery  of  raliuw. 
It  is  true  the  banks  ri><'civfd  but  two  and  one-half  or  three 
per  c«nt.  for  1.ho  use  of  their  baliincc»,  utid  their  oHkvnt  would 
scorn  the  aug^stion  tlint  tiiny  bad  put  any  of  their  money  in 
jcijpanJy  in  n  Wall  Sireet  pnmbk'.     But  what  I  have  out- 
lined bapiieiK'il,  iind  ba.-<  hitp]H'ii<-d  tnaity  a  time  tiefore  and 
,sincc,  and  goes  to  provp  my  assorl-ion   tliat  ovory  finamual 
linatituHon  which  i»  tukine  ibc^  immoy  of  tlw  peopli?  for  the 
^oetensible  purpose  of  safefniarding  it  or  putting  it  to  use  for 
thom,  is  a  part  of  the  tuachinory  for  the  pluudering  of  the 
peofde. 

Sooner  or  Ititor.  every  dollnr  taken  by  tlw  "  System " 
through  Wall  Stnwt's  manipulation  of  stocks  Jin-ctly  affects 
ovorir'  man,  woman,  and  child  in  Uio  b'uile<l  Stiilv«.  I«t  tut, 
for  example,  »ce  how  a  slock  slump  in  New  York  affucts  the 
owner  of  a  small  lifc-insuranoo  policy  in  Wyoming;,  The 
shares  of  the  American  and  Kngliab  ocean  sleamiihip  com- 
paniott  wore  bought  up  by  tho  "SyBtom"  at  double  their 
worth  and  converted  into  a  "  trust"  Now  stocks  and  bonds 
to  a  nmaU-'r  of  times  tlwir  value  wore  isnucil  and  aold  to  tlw 
public.  The  great  inaiiniDoc  oampiiniea  bought  many  mitlioaa 
worth  of  th«e  aecnritios,  usiuj;  for  tlio  piiriHuw  tlw  uionoy 
^tbey  bad  oollocted  from  Uh*  policy-boldens  a  dollar  at  d  time. 
Tlut  "  investment,"  at  the  tnotnont  it  vs8  made,  aotuaily 
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represented  a  loes  to  the  purchasing  insurance  companiea  of 
millions  of  inoavy,  fur  itiJllions  mom  Uiun  Um  properlj  was 
worth  or  could  poaaiblv  be  made  worth  had  gone  to  tlie  peo- 
ple who  formerly  owuci  Uio  stcHniHiiip  properties,  and  many 
iiiilliona  more  to  the  "  Syatejn  ''  as  ita  share  of  tlie  nwag. 
And  it  ohould  bo  ronicmberi'^  that  the  men  who  oi^uizod 
the  ateunship  trust  vfere  the  men  who  invested  tlie  infliirenoe 
company's  money  iu  it«  sccuritiiut. 

The  policy-holder  in  Wyoming  knows  about  tlie  steamship 
tnisi  and  about  the  terrible  luHs  sustaiuod  by  those  who  in> 
veslfd  in  its  eecuritiee^  He  docs  not  realize,  howcvoTf  tliat 
hta  insoruia)  company  has  lxt>u  buying  such  poor  stuff,  for 
ho  is  [lersuaded  it  is  a  great  and  nnbic  iiL-«titution,  and  far 
above  Wall  Street  and  its  rush  gaDiblerB.  Even  when  he 
und  his  kind  find  tiicir  yenrly  dividends  on  their  policies 
growing  leas  and  less  and  their  promiimis  rising  "  hecauae 
of  the  treuictidous  iuoK>a.-<c  in  the  exjKMise  of  doing  businMs," 
tbey  do  not  dream  of  connectinjE;  those  misfortunes  with  the 
*'  System's  "  tni»lificii lions  of  inliatt-d  .'^'curilics ;  nor  do  tlioy 
associate  them  with  the  glowiuj;  accounts  of  the  half -million- 
dollar  BMtaide  palace  built  by  liic  in^iiuranrc  company's  otHour 
wlio  entered  tlte  employ  of  the  institution  a  few  years  before, 
with  his  salary  for  hi»  fortune,  and  who  is  now  pointed  to 
as  an  example  of  thrift,  buiug  worth  from  ten  to  fifteen 
mUUons. 


cnAPTER  vn 


BOONOMIC8   OP  OOPPBB 

TiioRorau  familiarity  willi  the  facts  and  conditions  set 
forlh  in  the  [ireoediiig  olinpUsnt  will  Ik-Iji  m.v  readers  to  oa 
tiDdoratJiiiditie  of  the  Bcrioii  of  compHcslvd  tmnsacdona 
tliroiigh  nhicli  tlio  i^Tinky  coiirMi  of  Aitiulgamated  must  bfl 
[)ur»ucd.  l{»  flotation  was  the  moet  trfiiicadons  iind  public 
over  even  att4>inpte<l,  miidi  li*»»  8iicx;w»fiiHy  cinriod  owl,  and 
in  its  murkot  career  tlie  full  reaourcea  of  stock  juQjkTy  were 
exercised  on  its  bolinlf.  The  crimes  of  Anialgamaled  are  to 
.  the  doliuqiicnciea  of  Bay  Slate  Gaa  a»  tlio  scroamiDK  of  cn^es 
'to  tlie  chirpiiig  of  crickcln.  From  iu  birth  tlii^  great  enter- 
prise went  hand-in-haiid  witli  fraud  and  financial  dishonor, 
and  the  facts  1  tdiall  procewl  to  rcvt-nl  are  m  formidable  in 
tlwir  indictment  a»  to  Hlartl<>  eren  thooo  calloused  to  tho  tridc- 
rry  of  iniHl«^rn  etock  dcaln. 

An  arniistiiw  fnllnwi^l  that  latit  desperate  battle  of  tbe 
gnu  tight  in  the  Detawiare  coiirt-bonse,  and  gnro  mo  liino  to 
turn  my  wholo  allfntion  to  the  |diin.4  I  had  long  lieen  ma- 
ttiritig  in  my  mind  in  connection  with  quite  auollivr  project 
— "  CoppcK." 

For  sixty  years  past  Boston  had  been  tbe  bome  of  tbe 
eoppor  industry.  From  it  great  fortuneo  had  boon  derived, 
ana  there  was  in  course  of  developmont  a  copper  aristocracy 
whidi  tlircntPiied  the  eupremucy  of  llio  Eiist  India  aristoo- 
ncy  ihnt  bad  so  long  lorded  it  in  BoHton  aociety.  Indeed, 
■0  far  had  the  rival  contingents  progreseed  tliat  tliore  VM 
•  k  serious  searching  of  the  pretensions  of  sny  new-«onier 
ivboso  origin  had  to  do  with  other  enterprises.  "  Coppers  " 
were  respectable,  were  gcntnet,  and,  above  all,  were  not 
"  trade,"  for  the  average  old-time  Bostonisn  affects  the 
Anglo-Saxon  contempt  for  tlie  tradickings  of  retail  commepofc 
For  the  benefit  of  those  in  the  outer  duicnow,  to  whom 


I 
I 


THOMAS   W.    LAWSON 


227 


th«  va.v8  of  Boston  arc  strange,  it  may  be  explaiaod  that 
the  Ka^t  In<)ia  trndo  goon  oWwIirrc  undi-r  otlicr  Icae  cu- 

fthonious  natnea,  and  consiHtcd  in  the  swapping  of  New  Eng- 
and  rutu,  uiude  from  molaKsoa,  wktor,  aad  other  things,  for 
biiman  cotton-pickpre.  It  was  a  niont  profitHblp  indu^ti^, 
with  a  spictf  of  H<Ivfnturo  1o  il,  and  in  whk'h  ut  tlio  timn  it 
flourished  a  gentleman  might  honorably  engage.  It  mij  be 
euid  ihiil  with  the  paradoxical  conBcientiousne«<i  cbaraoter- 
i»tic  of  tlie  I'urttait  iiiiml,  the  Srat  outcry  against  the  per- 
lal  ownership  of  human  chattels  was  voiced  by  New  Kng- 
id,  and  her  leading  citizens  genernualy  devoted  the  in> 
comes  of  the  fortunes  their  forefathers  hud  amaitited  in  the 
slave  traffic  to  roleaaing  their  colored  fellow-croalurcs  from 
bondage.    That,  however,  w  still  another  story. 

To  retnm  to  "  Coppers,"  In  my  yoimg  days  in  "  the 
Street "  in  the  early  'TOs,  the  first  task  I  remember  per- 
forming was  making  deliveriea  of  copper  stocks  traded  tn 
by  "the  house"  which  was  entitled  to  my  twelve-year-old 
aervices  in  return  for  the  three  large  dollars  which  I  re- 
ceived eiich  Satnrday  with  far  more  honest  pride  than  any 
three  millions  I  have  since  handled.  As  T  grew  up  T  watched 
Calumet  and  Hecla  advance  from  a  dollar  to  450  (it  after- 
ward sold  at  POO)  because  of  its  real  wortli,  and  imbibed  tlie 
conviction,  which  all  true  BoMtriiiiKn*  entertain,  that  money 
ac(iuir(>d  through  copjier  is  at  least  33  per  cent,  bettor  than 
money  from  any  other  souree.  I  sj-mpalhized  with  the  St«te 
Street  code  which  deelareii,  or  should:  "  Gold  can  be  found 
in  a  day  by  any  one  with  eyes,  silver  in  a  week  by  any  one 
with  hands,  and  money  in  a  year  by  any  one  with  Hcnse 
enough  tn  save  it,  but  no  man  gets  into  copper  without  cap- 
ital, fortitude,  patience,  and  brains."  As  a  matter  of  fact, 
it  rcqnires,  even  to-day.  with  all  of  today's  facilities  and 
ni.*h.  ♦.'i.fMIO.OOO  in  money  and  five  yeaw  of  spending  it  after 
a  copper  dopoBil  has  been  found  before  it  can  be  made  to 
yield  returns.  Is  it  surprising  that  a  project  requiring  ao 
mnch  money  for  so  long  a  time  should  appeal  to  Boston's 
regard  for  oadurtscc,  expensiveneaa,  and  exclusivencaa? 
Could  there  be  found  an  enterprise  better  calculated  to  dis- 
courage the  upstart! 
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Mr  H«flj  round  of  errands  1^]  me  from  broker  to  brokci 
mill  f r»m  bank  to  hutk,  and  alwar#  I  bettrd  Ulk  of  ooppet^  It 
U  Hill  n'iiiiirkiiI)lo  th«i  tnj  youthful  mind  beeune  impressed 
witli  llin  iirofouud  importuice  of  the  metal  and  all  pertain- 
ing ro  it.  I  pk'kH  np  a  great  deal  of  infomialtoa  oo  tlie 
iilltjoct,  wbieb  I  fortific-rf  later  wiUi  a  carrfol  studr  of  copper 
till'  iiirtal,  rofipiT  the  mine,  and  ropper  thr  inFe^UmMit.  Aa 
I  iiiiilli'd  orrr  th'-  iinmr'tino  rvtunis  obtained  from  their  vm- 
liirc«  by  tlic  meu  I  knew  had  tbf-ir  money  in  copper,  it 
•IriK'k  me  ua  rxlraordinary  that  tbU  imiustrjr  abould  be  tn 
mueh  more  profitable  than  othera.  Ui^rc  was  a  f^reat  staple, 
a  noccHiitjr  nf  the  people,  wbieb  t&d  been  in  iLoe  since  men 
lit'K""  f^  'it  up>  and  would  be  nei:-dod  until  Father  Time 
anmitlir-'l  bi«  plaM,  that  returned  100  per  oeot.  grow  pn^St  on 
llir  buaiiH'w  done  in  it,  while  (be  biuiiietB  done  in  any  other 
itapln  did  not  return,  groea,  over  ten  to  eighteen  per  eeot.; 
whieli  KTfM  profit  gave  to  the  capital  invested  in  eopper  a 
nt'l  profit  of  sixteen  to  twenty-fivn  per  cent.,  while  that  in* 
Veatcd  in  the  other  staples  roturneil  a  net  profit  of  only  three 
■lid  tiirr^'-fourtbs  to  four  imd  one-fourth  |>er  cent.*  The 
viililD  of  money  bad  deerea»e<l  with  the  world's  development; 
llie  e<Mt  of  the  great  commodities  of  life  bad  all  come  down 
with  the  decline  in  interest — all  but  copper,  which  kept  its 
till)  ph>oc»  throughout  all  the  changes  that  had  occurred  in 
the  relations  of  capital  to  labor  and  hiuiucs^.  I  realised  that 
eo|>|ier,  in  that  year,  would  afford  a  gross  profit  of  100  cents 
..II  rurh  $2  worth  produred;  that  ibis  great  gro**  profit  was 
legiUtnaie,  wns  not  bfjiight  about  through  unfair  reetrie- 
llona  or  forced  combination,  or  evasion  of  the  country's  laws, 
hill  wan  wholly  natural,  being  founded  on  the  faut  that  the 
supply  wo»  *o  limited  that  the  demand  prerenlod  the  prico 
dropping  below  a  certain  fiiftire,  and  that  this  imder  ordinary 
rireiiiiistanceB  repreaented  at  least  100  per  cent,  of 
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•  F<ir  ihtme  uiuequainteil  with  <nieh  burinnB  terms  la  "ma^  er  "nat" 
bt;  (inm  Moat  an  biniima  fton<>  l«  that  finl  pn)fi(  wUob  RmaiM  after 
K lfa» mi( mrt of  pmtii'-  <  -I-^ii. thMCSMfoppw.tliemetal: 

I  tMi  ipnm  ptxillt  mild  !>  '  ottii>r«'Xi>etM^  wd)  bji  tiaiisuBl 

MDMMW,  tht)  e«i--"- '•iaic  the  t^Muth'*  dMMKmMit*, 

TTitt  Imvm  the  Ml  prufil  wtiidi  b  amiUlile  for  dmdends. 
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projii  to  tlie  producer  utter  ho  had  paid  for  Ubor  and  nute- 
rial  the  highest  ruling  prit^es. 

No  bett«r  illustration  of  tho  dmiId  faetE  sbout  copper  can 
be  found  than  the  condition  of  tho  industry  to-ilav,  in  1905. 
The  metal  is  now  Sfl(-i*n  and  u  half  c^-nts  per  pound,  and 
tJie  consumption  so  great  that  the  pripo  rtill  advance!!,  yet 
if  through  an  agroomont  among  the  producing  mines  this 
Mlea-nte  should  bo  droppot)  twenty-five  per  cent,  it  would 
eo  inoreafte  consumption  n.s  to  force  l>nclc  the  price  to  a  point 
that  would  again  discourage  conautDption;  and  yet  in  the  old 
mine«  the  cost  of  producing  the  metul  sold  at  fifteen  and  a 
half  is  but  six  to  seven  and  a  half  cents,  in  some  even  lower. 

Compare  these  conditions  with  ihoste  existing  in  the  xlcel 
indostiy.  Therein  uulawfnl  conibinntions  and  unnatural  re- 
strictions are  essential  if  tho»>  engaged  would  show  a  gross 
profit  of  even  fifteen  per  cent,  on  their  grass  output.  If 
more  than  fair  or  going  returns  are  earned,  then  new  capi- 
tal  flows  into  competition  and  the  surp1u.t  again  shrinks  to 
an  uninviting  point.  The  same  is  true  in  wheat,  corn,  and 
cotton — big  pric<'8  invito  fre«h  inve^tmenta  and  the  planting 
of  broader  acreage.  Hence  the  sorry  sppotacle  of  tho  cotton 
planter  who,  in  11*05,  will  receiro  no  more  for  hi»  twenty 
per  cmt.  increased  crop,  coming  from  over  two  millions  in- 
erOMod  acreage  planted  Iu8t  year,  than  for  his  suntler  one 
of  the  ycor  before. 

That  my  readers  may  quickly,  and  onoo  for  >1l,  grup  tho 
point  I  winh  III  nuike,  T  will  illustrate: 

The  Sled  trn*t  in  1004  did  a  pro»»  liiiHineiw  of  $482,- 
000,000,  upon  which  they  made  a  profit  of  1(71,400,000,  and 
yot  this  vast  amount  waa  only  five  per  eoni.  upon  the  IniM'a 
inflated  capital  of  $1,400,000,000  o,Id;  and  as  the  "  Sys- 
tem,"  in  regulating  the  cajiituti/tition,  arranF;ed  that  the  pro- 
ferrwl  stock  (and  bonds),  which  represented  the  "  System's  " 
pn)6t,  should  receive  seven  per  cent.,  there  was  not  a 
dollar  in  dividends  for  the  9S2O,OO0,OO0  of  common  stock 
which  had  been  sold  to  the  people  for,  in  round  figures, 
$300,000,000. 

At  the  BBme  lime  the  Calumet  &  ITecla  Copper  Company 
produced  and  sold  over  $10,000,000  worth  of  copper,  upon 
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which  it  enrneil,  net,  orcr  $5,000,000,  which  onablcd  it  to 
poy  to  the  people  who  hud  invoated  in  its  100.000  shiiM-d  o(i 
stock  (par  value,  *2r.).  160  piT  coiiL,  or  n  tot*l  of  $4,0I>0,-| 
000.  ui<J,  nt  the  same  time,  carry  an  enormous  amotmt  to 
it«  earpIuB. 

In  the  commercinl  world  copper  oocapin  an  impregnablo 
poBilion.    To  compete,  it  is  first  necessary  to  find  n  copper 
depout;  then  to  lock  up  a  vast  sum  of  money  for  a  long  term 
of  yeurs  before  rctnms  begin  to  accrue.     And  new  coppor 
dfipositii  nrv  us  raro  and  few  and  far  between  as  Uni^iln!)  and 
RooM-vclts  in  politics  or  Qnint«  an<l  Ije«8  in  war.     In  thej 
last  eight  years,  or  stiice  the  metal  has  been  ppiniinenilyl 
bt'fore  the  world  of  eapttnl,  but  Iwo  ^ri-iit  producers  of  co[^1 
per  have  been  created — the  Copper  Itanpe  at  Lake  Superior, 
Michigan,  and  the  Orcenc  Consolidfttetl  in   Mexico^and' 
the»e  two  nunee  hare  only,  nt  the  end  of  hix  years,  after  an] 
immenae  expenditure  of  million*  (Co|i]>fr  Itanfte,  with  a  caf 
itnl  of  $38,500,000,  385,000  shares,  par  *100,  which  «oU 
in  the  open  market  a  few  years  ago  at  $<>,  now  selling  at_ 
♦76.  and  Greene  Consolidated,  with  a  capital  of  $8.firi0,0fK), 
805.000  iihurctt,  [lar  $10,  now  selling  in  the  ojien  market  at 
$25),    reached   the   point  of  profitable   produetion.     Their 
combined  output,  while  reaeliing  the  (for  young  minea)  nn-| 
prccedented  amount  of  one  hundred  and  odd  million  poUDtT 
of  metal  jmt  annum,  constitutes  but  a  fraction  of  (liat  whicH^ 
Uulher  Earth  has  giren  up  during  the  period  of  their  derel- 
Opmont,  namely,   £.500,000,000  pounds,   all  of  wliloh   haaJ 
been  disposed  of  and  cannot  again  be  uW  to  satisfy  a  rvvetfl 
otu  consumption. 

It  aeemcd  to  me,  tlicn,  a  enrioufi  anomaly  that,  while 
capital  waa  cbaaing  investments  which  promiMtl  but  four 
per  cent.,  it  eschewed  copper  whi4<b  yielde^I  from  sixteen  to 
twenty-five  per  eenL,  and  my  investigations  told  me  that  a 
producing  copper-mine  is  the  surest  busincM  venture  a  man 
eogagea  in,  fur,  by  the  time  it  begins  Id  produce  proHlably. 
il  must  bo  ao  far  develoiMtl  that  >\»  owners  are  eennin  of 
ore  to  work  on  for  decnde*  abend.  A  good  copper-mine  is 
mlU-  a  safe-deposit  vanlt  of  storol-un  dividrnds,  which  can- 
not be  stolen  nor  destroyed  by  fire,  flood,  or  famine.    Calu- 
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&  Hoolft,  for  inManoe,  tlinngh  it  cost  its  firot  ownon  but 
H  dollar  a  share,  haa  paid  out  *H7.0(H),000,  or  $870  per 
ahurv.  or  3,480  per  cont,  on  ila  par  value  of  $25,  and  while 
it  bm>  bcrn  paying  dividoiitLi  ov«r  thirtv-fivo  years,  tl  paid 

yvar  $40  per  aliare,  and  has  morn  in  sight  Ihau  it  has 
_  paid.  And  Copi>er  ItanfiO,  lhniif:;h  hul  six  yean*  old, 
will  Ik-  ppodnffing  soon  aa  much  an  falumct  A-  Hcoln,  mid 
hax  now  in  siplit  ore  to  keep  it  Roinf;  iifty  or  sixty  years. 

Having  pieced  together  all  the  facte  and  circunutaoers  in 
this  connection,  I  was  sure  that  T  had  grasped  a  principle  of 
great  commercial  rnlue,  and  I  set  iilxml  finding  a  cauw*  why 
the  world  of  capital  ahuuld  for  so  long  have  opcrlooked  the 
tremcndoujn  {Hitcntialitii's  of  this  industry.  I  found  the  oaum 
in  Boston  herself,  in  the  characteristics  of  the  city,  which 
wu  bead-quarters  for  copp<>r,  and  which  had  grown  in  finan- 
dal  power  with  the  rovenura  her  mines  earned  for  her 
invetitors.  Boston  contndled  and  maiiugeil  Iho  cop|>or  indus- 
try, and  had  since  the  days  when  eop[)er-mining  waa  a  haz- 
ardous pursuit,  in  which  only  bold  and  sjicculativo  souls 
dared  engage  In  the  early  ilnvfi  the  canny  BoHtonian  de- 
miiiid<'d  for  the  honorable  dollar  his  parent  had  earned — 
exchanging  five-cent  mm  for  human  licing*  worth  $I,OO0 
ajucco^at  least  twenty  per  cent,  interest,  and  having  ac- 
<)»ired  this  habit,  it  became  a  principle,  and  such  principles 
u  thcso  arc  clung  to  in  Boston  with  the  zeal  nf  a  miser  for 
Ida  hoard  or  nf  a  martyr  to  his  fuitli.  I>ookiiig  back  over 
the  years,  I  still  ^E^call  with  chagrin  the  fjuiescent  hilarity  of 
the  scion  of  a  Back  Hay  family  whose  good  father  had  been 
one  of  the  most  succesaful  and  most  brutal  of  all  the  "  East 
India  traders,''  when  I  suggested  to  him  (hat  he  was  fortu- 
nate in  obtaining  twenty  i>er  cent,  on  some  copper  ventures 
about  which  he  was  grumbling.  (My  readers  must  not  con- 
fuao  a  Boston  grumble  with  the  ordinary'  ejaculations  of  dis- 
content indulged  in  by  the  inlmbilanls  of  other  portions  of 
the  world  remote  from  the  Hub  of  the  rniverso,  A  Boston 
grumble  consists  of  an  upwanl  movement  of  the  eyebrow, 
a  slight  twitch  of  tbo  mustache  and  a  murmur  cross-bred 
from  *'  IVuce  lake  it!  "  and  "  Scoundrelly!  ")  "  Voung 
man,"  he  said,  "  uiy  father  said  that  such  a  boxardoos  vent^ 
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are  ai  copper  should  return  at  least  thirty  per  cent,  to  be 
ufc,  uid  I  it^l  if  1  rr-ooivc  but  twa-nty  jn^r  cent,  that  eooHh 
thing  is  radically  and  uupardonably  vrrong  with  the  man- 
•fjvinent  of  tlio  luine,"  1  did  not  punsuo  the  argument,  for 
I  knew  he  inherilod  with  hi^  fortune  n  line  of  Baiton  reaison- 
injl,  and  I  n'lncnibcrod  once  having  watched  a  country  boy 
,  jjut  hilt  (onguu  on  a  fro«ty  iron  door-kuob.  I  knew  better 
[tlian  to  invoke  aeain  that  wintry  Boston  oniile,  which  in  a 
Vestem  or  Southern  community  would  be  used  to  frappi 
niint-juleps  or  coM-Htoragf  ho^  with. 

Ko  better  illustration  of  the  attitude  of  the  ahre,wd  New 

York  investor  to  "Copjier"  can  po«sibly  bo  given  than  to 

*  tail  my  first  interview  with  II.  11.  Rogers  and  William 

ckefeller  on  the  aubjoet.    To^ay  Mr.  Rogers  is  known 

[throughout  the  world  aa  the  leading  figure  of  the  copper 

vorld — tlic  copper  Czar,  »o  to  s]K-ak:  yet  it  was  only  nine 

'fears  ago  when  I  said  to  him  at  the  end  of  a  ga»-talk: 

"  Mr.  Rogers,  would  Mr.  RoekefcUor  and  yourself  look 
into  (Copper) " 

"  Copper i "  said  he  in  an  amused  way,  "copper?  What 
kind  ot  copper? " 

"  Why,  copper  such  as  we  know  in  Boston — coj^ier  the 
aotal,  copper  the  indufltry,  copper  stocks." 

He  burst  into  one  of  his  jolly  laughs.  "  Look  into  itf 
Why,  I  don't  know  a  thing  iiliout  copper  other  than  that 
we  had  old  copper  kvttlus  when  I  was  a  boy  which  were 
UNcd  to  fry  doughnuts  in,  but  I  auppotse  my  plumbers  would 
look  at  anything  yon  wanted,  for  I  remember  I  get  big  bills 
for  copper  tanks  at  the  house." 


« 


CHAPTER    vm 


Taz  plnn  I  had  »o  carefully  fornmlaled  in  ootmection  with 
"Coppers"  wua  i-imiilv  lu  applicutiuu  vc-t  vn»t  in  i>cti|M.-.  It 
WM  to  buy  up  111!  tlie  good  producing  mines  at  tlieir  runrket 
price,  or  double  if  ncct-sBary,  to  orffanizo  them  into  a  new 
corporation  and  offer  its  »toc\t  to  tlie  public  nt  a  capitaliza- 
tion of  double  the  original  cost.  By  advertising  the  exccp- 
tionsi  incnl«  of  the  copper  industry  and  the  financial  power 
of  the  men  who  were  bcekiug  it,  the  public  would  beoomo 
educated  to  a  knowledge  of  the  valuer  of  "  Coppera.*'  Under 
this  education  the  world  of  cupilul  would  invent  in  copper 
shares  until  the  price  had  advanced,  because  of  »n  mncb 
capital  seeking  this  form  of  investment,  to  a  point  where  the 
net  return  was  brouf;ht  down  to  the  going  rate  of,  luiy,  four 
per  cent.  This  would  mean  that  the  old  going  prices  of  good 
produi-inp  Boston  coppor-minps  would  advance  100  to  200 
per  cent.,  which  in  turn  meant  that  thoiso  who  risked  theirl 
money  in  the  first  \-entnre  (which  I  figured  would  require" 
$100,000,000)  would  make  #100,000.(100  to  *200.000.000. 
wbfle  at  the  same  time  the  public  would  make  $200,000,000 
to  $400,000,000.  This  seems  like  an  "  Aladdin-lanip " 
Story  when  it  is  told,  but,  as  a  matter  of  fact,  prices  after- 
ward did  advance  in  this  ratio,  and  100  and  200  per  cent,  be- 
yond, and  many  of  them,  notwithstanding  the  tremendous 
dropo  rbar  huve  taken  place  since,  still  show  from  aoO  to  30O' 
per  cenL  advance  over  the  prices  then  in  vc^ie.  N^rer  in 
all  the  history  of  business  ita«  there  afforded  eapitalists  to 
fair  an  opportunitt/  to  mak«  honeaily  and  U-gilimalrli/  to  vast ', 
a  *um  of  mone*/  tout  at  the  same  Hmf  In  do  so  mwh  for  Ihn 
people.     Nor  wu  there  o  more  honon^le  ttrulertaking  ivir 
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mikitk  a  man  could  60  more  jusilt/  prcud  of  eamjiiuj  to 

A*  lime  wpRt  on,  lliiji  In'g  cntcrprtao  was  more  aod  tnom 
mv  ilwiiipliln,  mill  I  traU'd  it  in  every  w»y  I  knew,  going 
r  lU  ii\>'  miixl  mxl  Iryiug  out  end)  SDCceasivc  step  and  link 
il  1  WM»  iTrtiiin  Um  wtiolo  ftlructaro  was  iinussulnblo. 
It  U«-«ii>o  my  purpose  in  life  to  titinoh  llio  venture. 

dtrtli'iiltiiii  of  llw  U»k  were  never  for  a  nioiiieiit  over- 

K^4\'4l.  f'T  I  vivW  krjfrw  that  niucb  money  would  be  roininMi, 
V\\\  will)  strniijf  luK-kiuR  siiecew  waa  sure,  and  vach  a.  success 
H*i  in.'tiM'ntloimly  wnrik  ntlaining.  }fcxt  to  putting  in  force 
Hit  hiiniicial  invention  whieh  would  remedy  the  evils  of  tbe 
"S^•l'''"."  ll'i"  (treat  eopjier  projuei  eecmed  tJie  thing — tho 
.1.  Iltv  iliiiiff— li-Hl  worth  doiug  in  all  the  world.  It  was  to 
«^MM(tl'>  lilt*  pnijei't  lliut  I  allied  myself  with  tbe  "  Standard 
\\i\  "  |u>r1y,  for  with  tlieir  money  and  backing  I  knew  I  could 
irt-v  tiiri'tigh  tny  plana  <m  ttie  lines  I  had  k>  carefully 

I'M'*!    I'lll. 

rhv  ehief  indictment  my  eritira  brougtit  ogaiRSt  mo  whoD 
nv  •»rli'"  of  arliclex  iipimured  in  livtryhody'a  Magatine  was 
il  I  tiiid  turned  "  State's  evi<lence."  Having  lopn  "  in 
i\U  "  "  Sliindiird  Oil "  in  their  robberios  of  the  public,  it 
iHil  until  we  diiiagrecd  and  "Hplit"  that  1  (Iiuugbt  of 
^Inn  the*  publie  into  my  cnnEdenre.  The  truth  la,  my 
'^•liiui  with  "Standard  Oil"  was  differt'nt  from  tJiat  any 
vMm'T  loiin  ever  had  with  that  mysterious  and  reticent  insti- 
|tiMi>n,  snd  throiiphoiil  tlio  copjjor  crusado  I  insietcntly 
iiliirhtl  out  our  plans  and  piirixwes  tlirougb  erciy  channel 
vi  I'iditieity  I  could  command.  At  no  tim«  was  tltoro  the 
.liri'i'e*!  MTrecy.  From  the  very  firat  day  of  tl>e  campaign 
I  iiAi\  IIh-  iitory  as  I  tell  il  her<<,  and  I  told  it  from  the  bouse- 
|,i|i><  by  iiew»p,i|H'r  iuterviewa  and  advertiseinnnta,  market 
(vlii'r*  loid  I'ircularH  frankly  and  fnx'ly  cxplitining  what  I 
«A*  tdiiiut.  Tlin  almohite  truth  of  tbo  fon^ing  ia  easily 
|u\i<<tl  l)iron(i)i  exinting  records,  for  tlut  iirosa  of  Uin  eountij 
,iititHtii«  III)  iiliiKxt  cuniiiiuniiH  ttiiry,  begituuog  in  1896  and 
.<ig  tip  til  dale,  whcn'in  I  havo  openly  aad  fairly  told 
„„..i  I  Itiitiw  aUnil  "  ('iip)i(>ni "  and  detailed  tlie  prognwa 
^  iiiir  plauib    TiiiK*  and  again,  during  tbia  period,  financial 
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writors  commontcd  on  my  friinkni>a.<i,  i^uoUng  brokers  and 
t>anker!<  to  Uie  effect  that  "  Luwituu  will  surely  have  his  hond 
drupiwJ  into  tbo  *  Sliinihinl  Oil'  basket  if  be  kee|M  U>lliog 
people  all  he  knows  in  this  fashiou."  For  the  cmtiplutc 
roalizutiua  of  my  project  tint  publicn  interest  wa3  esaientinl. 
The  orealion  of  the  vast  huBiniiM  slructun?  liiat  I  hnd  <lo- 
Blgnod  ntpiinird  titv  pnriii.-ipiition  uf  the  great  niBH  of  the 
peo[de,  and  I  was  deteriiiini-d  iJiat  no  subservience  to  tbtt 
mlfixli  chiIa  of  my  a^mfcintL-s  should  swerve  mc  from  my  plan.] 
I  «w  the  enterprise  whole;  saw  that  there  waa  frreat  profit 
for  all  conoorued,  for  "  Standiird  Oil,"  for  mysulf,  am)  for 
the  public;  but  if  llip  jmlilic  were  not  taken  care  of  or  wen> 
dif«o»rngod  from  piirtifipnlion,  ibun  my  in;<litution  woiiM 
sundy  bo  only  anotlier  combination  of  capitaliata  and  I  should 
foil  in  my  Ambition. 

This  is  why  I  so  persistendy  kept  in  the  open  throughout 
my  "  ('o]))«'r  "  t^Ainpuipi.  I  fully  rruli».-d  bow  anomuloiifl 
my  position  was  and  how  far  I  had  departed  from  "  Stand- 
ard  Oil"  procedonts;  but  my  thouf^ht  woa  to  protect  the 
into]Qjity  of  my  enterprise,  and  the  bent  way  to  do  this  wa 
to  have  titc  )N-<iplf  i^rlnfrs  in  its  conception  and  dt^voloi: 
ment.  To  Ih-  i«.Tfwtly  frank,  the  prospert  of  milUuwi  of 
protit  cviinttHl  for  k-ss  in  my  cnlcii  hit  ions  tlian  tliu  honor  and 
prestige  1  foresaw  in  tbo  success  of  my  copper  structure. 
As  proof  of  Uiis,  witm'ss  bow  I  voltiiitiirily  frave  back  the 
millions  1  hud  secured,  to  make  good.  To  cruAle  a  groat 
instil II lion,  to  i^WH-t  a  new  unJ  absolutely  stnple  invtstnieni, 
and  in  doing  so  to  make  millions  for  one's  partners,  one's 
•elf,  and  the  public,  would  bo  to  livo  not  tn  vain.  The 
knowledgo  of  my  attitude  will  perhaps  help  my  readers  to 
compreltend  the  enltiii:«iii:<m  with  which  I  enti>rcd  into  my 
"Copper"  crusade;  Iiclp  them  to  nndcraland  how  etrongly 
I  resiitted,  and  how  deeply  n-sentwl,  iho  perversion  of  my 
fair  structure  into  a  pitfall  for  tho«>  I  bad  expected  to  benefit 
My  indignaliiMi  apiiinst  llw.-  "  Svon-in  "  ts  tint  which  «»y 
honest  man  would  fei-1  against  ruffianH  who  had  used  liis  best 
ideas  and  his  nioM  generous  fM-linjrs  to  lure  inno>X'ut  and 
UDoffcnding  {leople  into  some  den  of  vice  and  infamy.  If  I 
have  Dot  trouble)]  tu  correct  titu  misi^tutcmcuts  of  detractors 
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wilt),  til  nn  uttompt  to  discredit  mj  facts,  lure  tried  to  piDoiy 
WW  HM  n  trnitor,  it  is  becatue  I  knew  that  when  my  omnplete 
Hinry  nmcliHtl  the  public  it  wonld  mate  plain  bow  and  what 
I  Imrl  iMum  t]oiuf(.  The  sncceeding  chapters  of  this  nam- 
llvh  will  yiuld  unimpeachable  evidence  that  all  my  dealing 
In  "  ( '(i))|)ctr)i  "  as  an  associate  of  "  Standard  Oil "  were  open 
Hiid  tiM  mncih  in  the  interests  of  the  people  as  it  was  possible 
U>  linvu  tbom. 


CHATTER   IX 


BIBTB  OF   "oOPrKKs" 


AcnvB  upon  tliv  IVsIoii  iiinrkei  <lnriiig  my  Kny  Stain  Oa 
operations  were  two  copper-miniDg  companies — tlie  Butte  &* 
Bofttoa  and  tlic  IJoeloo  ii  Montana.     Their  proiierliM  were 
in  Montana  and  bntli  were  large  producers  of  the  luelal,  Diat 
is,  they  wcro  old  and  equipjx-d  mines.     These  two  organisa- 
tions form  to-day  the  most  valuable  part  of  the  Anialganiatedi 
Copper  Company — in  fact,  more  tLan  ibrcc-quarlora  of  all' 
the  real  worth  owned  hy  tliat  trorporation. 

Butto  ic  Boston  and  Boston  &  Moutuna  were  essentially j 
Boston  institutions,  and  were  both  otticcred  nnd  directed]  bj 
the  same  set  of  men.    It  bad  come  to  my  knowtedgo,  in  Ifaa 
eourw  of  my  stock  business,  tliat  thero  luid  bevn  bought  for 
the  Butte  &  Boston,   with  its  money,  some  very  valuable 
milkaa;   instond  of   truiuferring   them;   to   tbut   corporatioD,i 
however,  its  directors  at  the  last  minute  had  turned  the  titles* 
over  to  the  Boeton  &  Montana.     It  is  only  fair  to  these  men 
to  say  that  up  to  the  prowrnt  this  alleged  fact  has  not  boon 
proven,  although  stt  forth  in  cases  still  pending  in  the  courts. 
This  curious  proceeding  was  part  of  a  plot  the  i^ubswjucnl 
stepe  in  wblch  would  be  to  run  Butte  &  Boston  throu^  the 
bankruptcy  mill,  and,  by  placing  it  in  the  hands  of  a  re- 
ceiver, to  drop  the  stod:  to  a  nominal  fi^re,  at  which  it  mights 
all  bo  gathered  in  from  the  public.     I  vcriBcd  my  iufunna-' 
tion  Bufliciently  to  decide  to  act,  and  swung  the  red  danger- 
signal  in  a  public  statcnK^ut  tolling  the  itockholdera  and  peo- 
ple in  general  of  the  coming  move.     At  once  tJicre  arose 
choruH  of  denials  and  rttcrimiQalioiis  from  the  mnnagoment 
and  the  cry,  "  lie's  short  of  the  stock  and  i^  working  a  fab 
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Id  M-aru  iii>  in^>  llirowin^  orur  our  boldinjcs  that  he  m»x  baj 
tlicm,"  fniin  lln-  HUick  l-jcclianjte.  ntwkboldcra,  snd  the  hire- 
liitir  iiimililoi-A  of  ii]iiaJoD^  the  "  News  BiiicAuiL" 

Tim  rtilo  of  C'liMJiticirii  i»  oot  more  popular  to-day  than  it 
wmi  in  uncit'iit  Truy.  Tbo  ewinf^mr  of  the  re*)  daii]^r4tgiial 
In  M>lilnitt  livulud,  und  m  JnvariaMv  siupcM*.''!  of  intoreeted 
iiiiitin^  li.v  tlir'  liiiiiino  iiKiths  circIiDf;  round  the  flirkcring 
llnitii'B  of  fniizir"!  liiiiiKC*'.  When  I  gave  my  warning,  Butto 
&  Hiwtoti  wiiM  Milliiif;  U'tWL-i'B  2^  and  UO.  In  ancord&uce  with 
tlii'ir  I'lii'i  lliu  inoidcn  U^guu  to  aoU,  and  <oon  the  price  began 
to  ^litlo  duwnwart],  for  the  great  majority  of  the  stock  vaa 
{■•■III  li.v  ■)><)  |>'''>)>I<'-  Thrn'  wuk  a  halt  w1h-q  the  deniaU  of 
llio  iiiniiii)(i't>i(-iit  were  iH-ard,  hut  only  for  a  toomcnt.  The 
ili^liiiv  <'i  III  till  IK-*),  f[T<iwinj;  nwifler  ax  it  ^l  lower  until  the 
«((M-k  vrriick  $;i  JHT  share.  At  litis  stag?,  while  the  stock  was 
,111  tlin  way  to  $2,  jtutt  lis  I  bad  prrdicTcd.  tlic  property  was 
(•Ii'f<Tly  "li'l  iiit'J  a  rL-ceivore  Iianda  hy  the  very  men  who 
IiikI  wi  inilif^nmiirly  d<'iiiir<l  ttiy  Ktitloiiieiit  that  attdi  would  bo 
Ihnir  artioti.  An  assocwoMmt  of  $10  pur  share  was  next  levied, 
uiiil  tliowi  who  held  on,  hoping  iigainxt  l>o|«,  bogun  to  throw 
i>vi'r  ilx'ir  holdings  for  what  tboy  would  bring — which  wu 
aroiiii'l  >>  dollar. 

ttti  fnr  lite  Bcbeme  had  Btippe<l  smoolhly  nlong  tlic  singlo- 
rull  trnt'k  cnnHtriict(.>d  for  it  by  those  in  tlic  deal,  and  just  as 
iiiV  iiiforniutiun  bad  led  inu  to  expect.  At  thU  jnoettire, 
ti<lw<-vi'r,  th(.>  train  Htriick  nn  open  ewiteh,  and  with  a  painful 

fnlt  for  thit  oundiK-tor  and  the  engineers  it  slid  out  on  a  aid- 
ag — it  waH  tiiy  hiding  From  (ho  time  l1h>  iilock  struck  92 
t  niy'*^'^*^""  jinrcluuwr  took  in  all  that  was  offered,  and  wlim 
[t  •IriK'k  Imioni  Im  wan  dtill  buying.  Suddenly  the  sehomors 
•*  tiinihled  "  ihiit  the  plums  tliey  were  shaking  off  the  treo 
wt>re  i|n>[F|iin(;  into  tiomo  oilier  bjig  thiin  their  own,  and  tbey 
rlcd  into  i-ompuljtion  for  tJie  coveted  fruit. 
fait  day,  and  for  mvcral  days  afterward,  then  were 
iiiouM  doings  in  Tliitto  &  Boston  on  the  Boston  Stock  Ex- 
ehani^  Thi!  trading  was  heavy  and  ttw  price  pualicd  up 
fn>ut  tho  hiittom  to  6^.  Soon,  Itowcver,  it  was  slammed  to 
»3  iIh-h  huek  to  8  again,  down  to  3\,  back  to  5),  and  so  on, 
I  tlie  middle  of  tho  fourth  day,  when  the  rival  Xewa 
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Bureau  to  the  "  Sjratcm's  "  favorite  opinion-moulder  sprang 
tbo  following  notica  sot  forth  an  a  doublo-Ieaded  sheet: 

"Wc  haw  juNt  t>o!vvd  tho  Butte  A  Boabon  conundrum.  IImI 
eoomioua  blocks  of  stock  purchued  during  the  past  few  days  IiataI 
■.-ome  in  [or  Inuisfcf.  lutd  Uio  m&nfl|getni-nt  now  know  who  oim*  thsj 
boK  into  whidi  aU  tnc  «tork  thoy  have  for  mnnihii  bcrti  flnnninK  to 
Dcquin*  droppml.  ^Vc  have  unmutakable  eAndenci?  that  Uie  bu£  be- 
longed to  lAWWtii,  ati<l  tlint  lie  now  is  in  eontrol  of  the  Butti'  &  Bontunj 
ComMny.  A  hnnty  in vrnt !(::"< ion  timonipit  tiw  Ipiuline  Hnor  hrojcervl 
whirl!  we  have  just  niiule  brLiimi  out  a  <.-tiiiEi.MiEus  of  o|>iiiion  that  there] 
will  now  be  muse  In  Copficn.'' 

Ttw  auDOunccment  was  calculalod  to  interest  a  good  many 
pereons,  and  I  wa.s  the  tnrf^t  of  a  tliouHand  impiirk-iii.  In 
nnitwcr  to  t]»  innunicrahlo  calls  for  a  denial  or  ouuGnnation 
of  the  statement,  I  issued  tlie  following: 

Tis  true.     Tin  my  hafi,  and  tlvrr  arp  40,000  whareK  in  it. 

It  was  not  until  tht^  following  morning  that  I   roalizoid 
vliat  a  rnrely  prcftiiiiiptuouit  thing  I  had  don4>.     1  had  in- 
vudi'd  II  vuhiubli.-  (jn-M-nT,     I  hiid  coarsely  '*  butted  into  "  a 
private  eopjXT  doiimin  without  a  by-your-leavo  t**  ihp  natives  i 
who  lliouglit  it  bi-lungpd  to  Ibcm.     1  was  un  iuterlu]M.T,  an 
intruder,  an  uyatart.    The  prevailing  opinion  f)een>ed  to  be 
that  it  now  devolved  on  mo  to  prcscmt  what  I  had  purchased 
to  tboae  who  had  been  a  hit  tate  in  getting  to  the  bargain- 
counter,  or  that  T  should,  at  least,  turn  il  over  to  tl>o  con- 
science fund  of  tJie  Stock   Exchange.     The  copper  market 
reflected  the  indigtiation  of  the  Kal!led  schemers.     It  entered  | 
for  onoe  iu<<>  im  open  competition  with  lionnyhnMik   Fair, 
and  to  judge  by  the  iieliou  and  feeling  develojwd  in  both  in- 
dividual  an<l  corporation  classes,  tJio  Hub  had  Donuybrootc 
jigged  to  a  wind-np^     In  my  various  eonteatt  witli  tlie  "  Sys- 
tem "  I  hail  aceumulated  a  certain  hardihood  which  now  stood 
mo  in  good  stead.     I  had  teamed  before  this  that  breaking, 
into  a  M-cludcd  Ireaaure-trovc  i*  aliout  as  plcasint  as  taking' 
the  lining  out  of  a  steel  furnace  with  the  metal  eiuling  and 
th«  blower  on. 

I  stofxl  to  my  guna  for  the  time  lieitig  and  tlien  diarged 
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into  the  ranks  of  Uio  envmy.     1  issued  the  following  atate- 

TO  MY  FELLOW-BROKERS  AND  THE  PUBUC 

I  tutve  stumbled  on  Uie  fact  that  the  stock— capital  200.000  abant— 
of  the  Butte  &  Batnou  Co)>pt:r  Mtiiiiif;  Corapauy  U  a  hukkcI.  I  bought 
about  4ft,0OO  ahnnw  of  it  at  an  a%'rfiW!  of  aomcthinK  ov'cr  2},  or,  witli 
tho  asKsstnent  paid,  121  per  share.  I  am  going  to  bold  It  until  I  get 
over  50  for  U.     Bmriiig  aoc-idL-iilM,  I  slmll  get  it. 

I  mlvi.-M, — Btnmjtiy  lun!  iiii(|iinliticdl,v  advise—  aU  ray  fhcods  and  tiw 
public  to  load  up  with  it  at  anylhing  under  that  prioe.  My  friends 
and  ibe  publiv  kiii}W  wtiRlticf  or  not  I  mc*n  a  thintc  wlM-n  I  ny  it.  I 
picitgr  tlicni  that  1  nnt  only  nicsn  this  but  tlmt  1  shall  lii^t  it  outi 
and  shall  not  ecll  until  there  is  an  aclivt-  aii<t  lef^limate  market  for  not 
only  my  stock,  but  for  what  they  fmy,  at  over  iTii)  \wr  shun;.  -\ll 
intending  pitrrhaMrRi  must  Ijcar  in  mind  this  is  not  a  sure  thiiiK.  fof  tlic 
mm  n-ho  an>  opposing,  and  nill  oppuse  mi',  are  not  cuitdu (Otitic  th^ 
o^-ratiutia  from  a  graw-yard,  (>ul  luv  na  lively  and  .-iKirrcssivi-  iw  Bcnital 
ligtra  ut  raw-ment  time;  hut  tlicy  may  rmt  msv  in  the  knowlcdpi  that 
barring  trippinK  over  stumps  or  into  bo^  111  give  whoever  buy  a 
run  for  their  investmentj). 

Buy  luid  n-utch  Butte  all  the  time,  and,  above  idl,  pay  no  attention 
to  wkal  the  fake  "  Nowa  Bureau  "  says. 

This  was  tbe  foniial  deolaralion  of  M-ar.  State  and  Wall 
streets,  fainiliAr  witli  inv  slyic  of  fif;hlin^,  itt  once  liucd  up 
and  took  aides,  Tlio  papers  entered  the  controversy.  Ac- 
cording to  what  one  rctid,  Bnde  A:  Busion  wus  cither  the 
grojitPHt  mine  in  the  world  or  a  bole  in  tlio  gn>und.  FocUng 
inlen-'<ifi4>il;  Geneva  and  Quoraieberrj  conrentionx  %TOr©  for- 
gotttii ;  it  hecume  a  go-as-you-plcasP  scramble ;  mud  battcriM 
tilled  tlio  air  with  ti<)nid  dirt,  and  botli  itide^  used  Ontling 
ffuus  to  fire  off  their  libels.  It  was  altogether  a  Itisty  and 
vociferoii.i  contest,  wbieb  meant  destruction  and  death  for 
tbo  luntc,  the  halt,  and  tlto  xlow-fooUrd  who  got  bctwitcn  tlw 
figliting  lines,  I  was  naturally  tJie  chief  mark  for  the  enemy, 
and  was  deluged  wilb  vilification.  Tn  tbo  Bay  State  cnm- 
]iaign  I  had  lenmed  the  pereional  cost  of  antagonizing  the 
"  System  " ;  tito  copper  magnates  ttbonttd  me  that  they  had 
terrors  at  command  wbicb  might  make  even  "  Standard  Oil  " 
jealous.  In  those  days  1  don't  belici-e  my  bank  account 
varied  thirty-five  cents  witJiont  tbc  news  being  passed  around 
before  tbc  ink  <hi  tbo  bank-book  va»  dry,  and  my  family, 
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(JowD  to  my  ten-year-old,  reoeived  daily  or  weekly  through 
the  tnails  pictoriul  rupri-seuliit'ions  of  llivir  parntit  being 
huHtled  uloiifi;  to  tilt-  ix'iiliiifi  \v)icre  t^iiljihtir  U  the  itluudard  of 
all  vatties.  Ilere  ia  a  sample  of  mv  uaual  hreokfaat-table 
reading: 

C.  W.  BATTon,  tho  propriirtorof  tho  "Boston  Nc«it  Burwiii,"  fwl*  it 
hia  duty  to  inform  bis  readers,  the  banks  and  bankcra  and  brokers  and 
TBpreamtatiTO  iavMiton  of  New  Englaod,  that  that  (aking  om  of  State 
Stnwt,  that  knave  of  knaves,  Tom  Latreoo,  ia  bntyinc  acain,  and  such 
brayingt— "  Bult«  is  to  sell  at  50,  and  going  to  be  worth  W,"  It  would 
br  niHi  a  jirki-  that  tlii.i  coniirrvalive  uajMrr  would  be  only  too  happy  to 
circulate  this  scoundrels  vaporiiigs,  if  it  were  not  for  the  sad  part  of 
suL-h  scherocr'H  work — if  il  were  not  that  the  poor  and  iKoorant  unfor- 
tunnlcH  who  are  unacqiiainttrd  with  this  kniive,  may  buy  Hiitte  hecnuxo 
of  luB  odvertiaed  lies  at  $14  or  $15  a  share  and  thereby  be  robbed  of 
what  they  can  ill  afTord  to  loae.  Tbere  la  iio  more  ehuncr  of  Bulto  & 
Bolton  etonk  soiling  at  $50,  or  even  925,  than  them  ia  of  Tom  lAWSon 
telling  the  truth;  and  this  p^ier  does  not  hesitate  to  say  that  if  Butte 
Stock  ever  docs  sell  at  30,  we  will  upon  tluit  day  cloee  up  our  ofBco  and 
forever  Iwivc  Boston  and  our  liir.rntivc  business  of  guarding  investors 
afainsl  such  knaves  as  this  lying  thief;  for  any  man  wliu  would  do 
what  hi'  in  lining  lo  6l.'L-l.'(^  iii\'i4tore  is  a  thief  and  should  wcur  stripe:*, 
aod  it  is  sun'rinng  («  us  he  hnd  so  loog  escaped. 

It  was  not  so  long  after  tlic  above  appeared  that  Butte  St 
Beaton  stock  wnit  (tolling  at  f  130  per  .share,  and  that  the  samo 
Mr.  Barron  was  using  his  own  and  his  "  News  Buroan's  " 
beat  cfTorlit  to  induce  I  ho  people  vrhoso  Btitto  ahovn-d  ihum 
oror  $115  a  share  pro6t  to  exchange  it  for  AiDalgaruated. 
At  this  latter  tintc  ho  was  acting  for  "  Standard  Oil." 

It  may  bo  added  that  thiii  same  Butte  &  Hostoii  8t«K-k, 
wliJdi  1  wa«  such  a  knnvt'  lo  advise  the  people  to  buy  at  twelve 
and  fifteen,  sells  to-day  in  the  form  of  a  ahare  of  Amalga- 
mnu-d,  for  which  it  was  exchanged  at  soventy-tive  to  eighty 
^iollurs,  not  cents, 

ICy  chief  wcafion  in  this  Butte  &  Boston  fight  was  pub^ 
licity.  Every  inornini;  while  the  battle  waxed  hottest  I  had 
huge,  striking  advertiwmenta  in  the  papers  urging  tlie  pttbHo 
to  buy  and  to  hold  on  to  what  thoy  had  bought  Uy  opp> 
uents  recponded  in  kind,  and  being  tnli«nched  in  the  man- 
•ggmcut,  told  such  ahirmio^  stories  of  the  miuu  that  it  waa 
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ofimi  lut  trinrli  tti  I  ooold  <io  to  pmeot  my  folknnn  front 
Uiliiff  w-anT'J  iiiiu  Uutwisg  owvr  tfarir  boMiB^  The  tj«- 
ititnifiiiiM  ai|nUM  at  this  mode  of  w&ic^  together  witb  tfao 
liiiiiM'iiui  •iiiiin  UT  DULrkot  i^wfstioos  teqaued,  kept  me 
liii'iliiiK.  <iii<l  UMrrv  WTK  times  wfaen  things  lookMl  dt^inctlj 
liliiii.  Iluwtn'rr,  the  value  of  xieioTj  u  mnmnd  by  the 
tliifi>inir>M  of  ibe  tunic,  >od  far  be  it  from  me  to  tompljia 
lit  iiijr  rijiiM^oeat/  eaeijgj.  There  was  good  figfaliiig  orer 
Hiillii  ti  iitMtoa, 

TIm>  irioni  dMply  1  beeame  interosted  in  this  itnigg^  and 
rtii)  iifirtf  faiiiiliar  I  new  with  "  Cofvpen,"  tba  moie  adran- 
tiiipMMia  nii'l  pmfitable  seemed  tfae  prospnte  of  twh  a  oot»- 
■iiliiUli'ru  of  mp|a.T  properties  as  I  bad  in  mind.  Tfae  Ur^ 
)iitltliii]{R  'if  Huiti-  It  IVeiioD  I  had  accumulatod  in  tlw  batUe 
KHVi>  iiM'  a  praclinil  baeis  for  my  structure,  for  I  could  now 
iilfurrl  (o  tin  all  tuj'  tnm  («rt  of  the  work  of  ot^nization  for 
wliiil  I  WMild  cvcnlually  make  when  ttu>  consolidation  waa 
Imdittbi  nlmiit,  and  I  «ou]d  get  for  my  nlmnis  wluit  I  know 
I  tiny  wcTnt  worth.  It  was  at  this  stage  I  broached  the  sabject 
iif  ''  (V>]iiicrH"  to  Mr.  Kogon,  sad  discovi-n-d  to  mj  snrprira 
Unit  Im'  krK'w  nothing  about  it  or  its  {msaibilittes,  notwith- 
*(iindiiiK  Itiot  "  Sliindanl  Oil"  has  a  department  for  tho 
milii  )iiir|MriMn  of  kct-ping  flie  ''  System  "  posted  about  what 
tlio  worM  i*  Ak'iuh  in  viiriotis  dim'tiouit.  Indeed,  both  he 
niid  Mr.  K'H'ki-ftdlor  luiigbed  wlicn  I  infomted  tbem  that  we 
lisd  \mfti  inding  in  copper  stocks  in  Boston  long  before  tho 
Mliiii'liinl  Oil  ('ompany  received  its  birth  certificate. 

Ik'fori!  1  rould  ^'1  down  to  biisinoss  on  the  mibject  I  had 
Id  Ink"  adviintjifte  of  fire  gOft-talks,  offering  at  pach  a  few 
iiiriimtling  Eind  striking  facts  about  the  luelal.  One  day 
Mr.  ItoKors  Mid  to  me,  laughing  pleasantly:  "  Tjiwson,  we're 
l>.  t'iiiiiiiirt  to  look  for  alt  your  tatkn  to  taper  off  with,  *  I  wish 
I  ,muM  Kot  yiHi  to  lisk-n  to  CopiicrsI '  " 

"  Wliy  doii't  you  then  ?"  I  said.  "  I^s  the  biggest  oppor- 
liiliilT  in  lliu  world  to-day." 

"  I'll  U-ll  you  wbat  I'll  do."  replied  Mr.  Rogsre.  "  If  you 
«ltl  put  lliroiigh  for  UN  ri^ht  away  thun  ana  so''  fnntuing 
iiuito  a  dilfu'ult  Itltio  bit  of  work  in  connection  with  llii) 
Mi—Llyu  Uas  CWipnoy),  "  and  do  tt  in  good  shape,  I'll  adc 


THOMAS   W.    IJVWSON 


343 


John  Moon>  to  run  ttp  to  Boston  ooxt  wcok  iik)  listen  to  ;our 
story.  If  be  says  it  looks  anythiDg  like  good,  I'll  go  over 
it  with  yon  to  a  tinish." 

The  Brookh-n  job  was  done  on  tirno,  «n<i  I  W-^n  on  John 
Moore  in  my  office  ut  my  hotel  in  Boston  just  nftor  limik f n^t 
one  bli-nk,  niiiiy  iiioriiing  ll«-  wwk  fitllowing,     1  tnlki-tl  for 
five  stnigbt^away  hours,  and  he  listened.     He  was  a  goodj 
Ustcner.     On  all  Mock  liiinj;^  ho  wu8  uduiirubly  puetud,  and 
it  was  not  necessary  to  waste  words.     I  wasted  none.     I  knew 
my  diibjii't  from  the  letUT-hcad  to  "  Youra  truly,"  and  I 
was  playing  for  a  stake  that  looked  ad  big  to  iiio  as  tlie  9un 
doM  to  n  eolitary-oon linemen t  life  prisoner.     At  the  end  of 
the  fire  uninterrupted  hours  I  agreed  with  Moore  that  I  had 
nothing  mure  to  produce,  and  1  looked  for  Yiiy  verdict.     Be- 
fore starting  T  hnd  felt  sure  of  winning  hini;  wlien  I  wui 
half  llirough  I  knew  nothing  ooutd  «t)md  against  my  argo-j 
ments,  and  when  I  had  said  Uie  last  word  I  folt  aalisHcd  that, ' 
being  human  and  intelligent,  bo  must  bo  convinced.     It  tookj 
him  only  ten  minutes  to  show  me  that  I  had  licen  talking' 
against  ten  inch  armor-plate,  and  that  be  meant  it  absolutely 
when  he  said,  "  Lawson,  I  want  to  see  it  your  vAy,  but  I 
can'L" 

It  wa«  John  lk[oor«*«  turn  tlien,  and  he  dIiowaiI  mo  the 
good  thing  in  an  industrial  scheme  bo  was  floating  at  that 
time,  and  us  hu  wound  up  he  said  pleasantly : 

"  Lawson,  we  must  do  something  to  show  for  our  long  talk, 
so  I'U  put  you  down  for  $50,000  underwriting."  And  lie 
did. 

If  John  Moore  bud  eccn  "  Copper«  "  as  I  tried  to  show  them 
,  to  him  thiit  wet  morning  1k<  could  not  have  made  for  him- 
self less  than  three  to  five  millions,  for  in  the  operation  which 
hung  on  hi.^  dncJttion  I  had  expected  to  buy  stocks  that  soon 
after  doubled  and  troblud  in  value.  Calumet  &  Uecia  tlien 
sold  at  256,  anil  Inur  as  high  as  1)00,  while  Boston  &  Mon- 
tana, then  50,  mounted  to  £20.  On  the  other  hand,  the 
stock  of  which  bo  had  sold  me  $50,000  wortli  relumed  at 
the  end  of  the  year  hut  a  mere  fraction  of  that  amount,  and 
was  one  of  the  worst  failures  of  rlie  industrial  lKx>m  period. 
It  cost  John  Moore  not  only  an  enormous  amount  of  money, 
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but  also  prestige,  and  its  miscarriage  was  one  of  the  few  bad 
disappointments  of  his  brilliant  career.  Afterward,  when 
"  Coppers  "  were  the  rage  and  all  Wall  Street  was  green  with 
envy  at  our  success  and  bis  enterprise  was  trying  to  hide 
itself  behind  the  garbage  barrels,  John  Moore  said  to  me : 
"  Lawson,  we  all  think  we  are  the  masters  of  our  own  fort- 


unes, but  we  are 
laid  out  by  some  C 
si  deration." 

And  it  is  so.     1 
the  burglar  who,  al 
story,  is  astounded 
police  station,  that  tu' 
contains  a  live  parr 
Robbers!" 


working  on  a  schedule 
ake  our  desires  into  con- 

3treet  man  is  only  like 
weeks  to  loot  a  second 
-igging  his  swag  by  the 
it  full  of  dead  aealakins 
f  vocabulary,   "  Police  I 
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CHAPTER    X 


BOOKUtt   OltAXfS    "  COI-1'EtUI  " 


Tbe  next  day  our  gu  businom  brouf;)il  mo  to  "Sew  York, 
dikI  after  Mr.  Itogora  and  niy^rlf  had  threshed  out  the  mat- 
ter I  had  come  about,  ho  said  with  a  »iuilu: 

"  Well,  I've  lieard  from  John  Moore.  Am  vou  satisfied 
now?     Will  you  drop  Uiat  copper  will*o'-tlic-wi«p J" 

"  Far  froui  it,"  I  replied.  "  Fiii  surer  than  ever  of  niy 
position.  In  going  o\xt  ttio  ground  with  Miwre  I  got  1)m 
whole  biiitiiicas  in  perspective,  and  now  I  know  I'm  rigliL 
All  bis  argument  aniountetl  to  anvway  was  lliat  it  wax  im- 
jioivtiliUT  for  HO  gigantic  a  tbing  to  hare  lain  out  in  tbe  trav- 
elled highways  all  these  years." 

I  ran  on  vigoroiuly  for  a  few  iiioinentA,  in  a  way  I  felt 
might  pique  bis  curiosity,  if  it  did  not  gain  my  poiuU 
Finally  ho  8aid: 

"  Weil,  Lawson,  what  more  can  I  dot " 

"This,"  1  aiuwcrod:  "go  o\'or  tbe  mutter  fully  with  mc 
yourself.  I  will  surely  carry  it  through  one  way  or  another; 
if  not  with  you,  witb  othera,  and  I  oiinnot  drop  it  with  you 
until  I  have  your  personal  judgment." 

]  nittanlly  eamc  oni-  of  iIkhm-  Bii.-'h  dociaioiut  for  whtdi  H.  H. 
Rogers  is  noted  among  his  business  associates,  tbe  oft-pruved 
corroclncEss  of  which  goes  far  toward  making  him  tlio  pre- 
eminent American  linnncicr  of  the  day. 

"  Lawson,"  he  said,  "  be  in  New  York  next  Sunday,  and 
I  will  listen  until  you  hiivf  run  tbe  subject  out." 

That  dociaion  cbnuged  il>e  fucu  of  the  copper  world. 

Sunday  ia  Mr.  Roger*'  pick  of  days  for  a  lengthy  hearing, 
and  returning  from  church,  bo  came  directly  to  tJie  "  iitow- 
away"  rooms  at  the  Murniy   Mill  Hotel,  at  which  we  fre- 
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quoutly  met  while  tli«  \V«11  Street  world  was  tryin^a;  to  traOB 
and  keep  track  of  our  movemcnU.  I  had  been  there  for 
0OIIIO  tiiuv  AWiiitirif^  Inin  und  was  keyed  fur  the  strugglo. 

Of  my  ability  to  land  John  Moore  I  had  felt  confident, 
yet  1  Imd  fiiiM ;  but  tliU  lime  in  iidvunce  1  knew  siieoess  was 
mine.  Experience  has  taiight  me  that  in  all  dollar  matters 
the  man  to  "  talk  up  to"  18  the  actual  owner  of  the  dollan 
you  are  after,  who  when  he  hears  your  story  and  weighs  your 
Lgoods  can  deal  out  tbo  yes  or  no  which  means  bu«iaOM.  I 
r£ad  discovered  some  years  l)efore  that  few  bull's^es  an 
['•cored  flliootitig  at  a  tur^'t  by  mail  or  mcawngor.  Ono's 
finest  word-pictures  sound  better  tlian  they  read,  and  if  von 
would  have  the  next  man  sco  thoDi  in  as  vivid  colon  as  tney 
appear  on  your  mind's  canvas,  you  must  paint  them  before 
biH  evi^s.  The  enthusiasm  of  tlio  artist,  bin  lure  of  the  sub- 
ject, t]ie  deep  or  high  tones  of  his  voice,  the  very  movements 
of  his  hands,  arc  nil  factors  in  aiding  tlio  otlmr  man's  vision. 
When  he  sees  what  you  do,  you  have  won.  Nowadays  when 
I  liuvu  tiitiipt  to  sell,  I  otif^f^  the  eyes  us  well  as  tlie  tun 
of  my  piin-lmsor.  When  the  otlier  fellow  would  make  me 
his  customer,  he  must  first  sell  his  goods  to  my  eccrotAry,  wbo 
tniiy,  if  he  can,  ^11  thorn  to  me.  Thus  I  am  always  able  to 
dispose  of  the  only  mcroliondisc  I  keep  iu  stock,  honest  goods, 
BDd  I  leldom  buy  chromes  for  oiK 

As  I  waited  the  coming  of  my  most  powerful  customer,  I 
coitld  not  keep  my  mind  off  tlic  nioinontousiwss  of  tlie  inter- 
view before  me.  T  knew  I  was  at  a  fork  of  the  road,  at  one 
of  tlioM  depnrture  poiuts  from  which  coming  events  niiut 
date,  and  I  thought  of  a  dream  I  had  had  yean  bcfuro  in 
which  I  found  myself  drifting  with  tlw  grim  ferryman  acrom 
the  brimming  flood,  tlie  far  Wnk  of  which  ia  etemily.  In 
my  hand  was  a  long  staff  with  strange  and  irregular  notchoa 
on  it.  Aiul  iliL'j^e  represented  the  actions  of  my  life.  Sonw 
were  shallow,  others  deep  and  wide,  iind  ax  I  ran  my  fingen 
Dp  and  down,  I  sucmcd  to  remember  what  each  nick  com- 
meniorated — tlie  good  things  and  tlw  bad  things,  hi-re  a  deatb, 
there  a  disappoint nicnt,  thu*  a  victory,  that  an  error.  I  won- 
dered, A3  tite  circumstances  of  tlie  dream  came  (o  my  mind, 
what  kind  of  nuirkiug  Uiis  day's  events  would  iiutko  on  tay 
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life  8Uff,  and  I  felt  a  coQviclioD  that  it  would  bo  both  deep 
and  wide. 

Tbcii,  as  I  beard  Mr.  Rogers'  footstep  out»ido  my  door, 
I  forgot  all  about  dreams  and  notdies  and  plunged  into  my 
argument. 

"  Mr.  Rogers,"  I  began,  "  ^ou  and  vour  asaociatofi  have 
unlimited  m<iney.  Vou  have  iiut  hIwii's's  Imd  it.  Yuu  bare 
obiaineil  it  tlinnigb  buHineaa  projectjj  and  yon  are  using  it 
in  buBin<.-«s  projiwUi  to  ect  more.  Tliero  are  two  v»y»  of 
adding  new  dollara  to  tnoee  in  yonr  poeaeaaion:  hj  taking 
tliem  fronj  others  »o  tkoy  are  lottcrs  and  you  tliu  gainer, 
wbereby  you  win  at  the  coat  of  thi^ir  bappineaa;  or  by  ex- 

rdio^  the  world's  woattb  bo  that  others  gain  wlieo  you 
You,  I  know,  prefer  tbo  latter,  that  othera  should  toake 
money  when  you  do,  rsllier  than  that  they  sbould  lose  and 
suffer  when  you  are  Wnelited." 

I  did  not'llK^n  know  "Standard  Oil's'*  and  the  "Sys- 
tem's" n-ligion  as  I  do  now.  J  had  yet  to  loum  the  cruelly 
cynieal  principles  that  guide  this  financial  Juggernaut  in 
its  relation  with  men  and  things,  I  imputod  to  it  the  gen- 
erosity and  freedom  which  eiecuied  to  cbaracteriiie  Henry  H. 
Rojgors'  fwrsonality,  ignorant  that  the  man  and  the  muc-hino 
he  aerved  might  stand  for  different  things.  The  "  System's  " 
Big  Book  eays:  "  A  dollar  honestly  made  makca  another  for 
Bome  one  else;  but  a  dollar  taken  is  two  dollars,  beeauw  itj 

incnnwis  our  power  and  diminishes  the  people's.     Bi-t\p , 

the  'System'  and  the  people  must  bo  eternal  war,  and  it  ia 
the  prieo  of  the  '  System's '  oxtstonco  that  all  opportunities 
of  weakening  the  people  are  sternly  utilized." 

"  Mr.  Rogers,"  I  continued,  "  I  have  discox-ered  in  'Cop-J 
pers'  an  opportunity  when-by  you  and  your  aii^ociateK  catt,4 
^  the  investment  of  a  hundred  millions  of  dollars,  obtain 
these  results:  Firsi,  your  money  will  be  as  safe  as  in  any 
thing  you  now  have  it  Invested  in.  Second,  by  indorsing 
thia  form  of  invovbuent  with  the  seal  of  your  business  suc- 
008B,  you  will  make  it  knou'n  to  all  who  have  money  and 
there  will  at  onee  arise  a  tremendous  demand  for  its  securi- 
tioa.  This  demand  will  drive  prices  up  until  dividend  re- 
turns are  in  normal  proportion  to  the  legitimate  value  of 
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the  eecDPity,  namely,  four  to  six  per  omt,  wliioli  is,  u 
cuti  pruro  to  you,  a  little  more  than  can  be  got  from  unythiog 
else  but '  Copper '  with  tbo  Eamfi  oloments  of  sktviy.  Third, 
when  ihc  ndraiKM)  I  forew*  owuri.  yonr  one  bimdred  milUoiu 
have  doubled,  and  all  those  who  Iihvo  joined  us  iu  i1»p  wnturo 
or  havu  bold  on  to  Uioir  stock  will  gain  in  tlie  Haiiie  propor- 
tion. Afl  Z  estimate  that  we  will  have  but  a  third  interest 
in  all  the  good  American  '  Coppers,'  tboro  iihoiild  bo  some- 
thing like  ^300,000,000  for  the  people,  while  wo  will  have 
made  $100,000,000.  To  bring  tliis  aUiUt  I  have  planned 
a  campaign  which  will  make  what  you  have  done  knon-n  froni 
one  ond  of  Che  world  to  the  other,  and  will  pcntiiade  tlx'  pcuple 
at  largo  to  look  nt  '  Standard  Oil '  in  a  more  favorable  light 
tlian  (tioy  do  now.  And,  what  i«  more,  all  this  money  can 
bo  made  and  all  these  l>pnelit^  rendered  without  taxing  any 
000  a  Hinglo  additional  dollar,  for  there  will  not  be  a  penny 
a  ton  added  to  the  price  of  copper  the  metal,  nor  a  reduction 
(if  a  mill  a  year  taken  from  uie  wiigiM  of  those  who  mine  it 
or  work  it." 

Ik-ro  I  halted.  I  had  made  a  beginning,  and  1  was  famil- 
iar witli  Mr.  Rogers'  ^tent  of  diacnosia  and  treatment. 
Prnpoititioiu  placed  on  his  opcmting-tiiblc  are  invariiiMy  dii»- 
Bt'cUti!  in  iiarta — this  is  the  winner's  method;  so  if,  under  tbo 
pmbu  of  liis  keen  mind,  one  section  or  limb  is  found  »u(t, 
dead,  or  unhitchable  to  that  to  which  it  belongs,  be  at  once 
stoiM  operating  and  the  corpse  is  removed. 

'^How  is  it  (he  oituation  ia  aa  you  outline  it?" 

I  drew  the  pictiin^-  of  copper  Boston  as  I  have  giren  it  [n 
the  early  part  of  thin  cdinpter.    It  a»toniithed  him. 

**  How  do  you  pro\*o  that  safety  in  this  c]b«s  of  in\'ostatoat 
is  more  assured  than  in  otherst" 

1  rwle<i  off  the  fads:  A  coppier-niine,  from  the  very  na- 
ture of  tite  business,  must  bo  developed  years  and  years  ahead 
before  it  entered  the  ranks  as  a  regular  producer.  The  price 
of  the  motal  I>cing  practically  fixed  within  ecrtaln  limits, 
ibo  mine's  value,  pre^nt  and  future,  could  always  be  told 
to  a  certainty. 

lie  saw  it.  He  put  me  through  a  Ihomugh  rxaminatioR 
ibout  my  second  claim  that  the  price  would  advance  100 
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per  cent.  I  tgnin  nstoni^kod  him  b;  ehowing  bitn  what  a 
market  there  vras  and  had  been  for  many  yemn  for  coppor 
stocks,  ntid  thai  it  wbh  .-limpty  a  quGstion  of  educating  in- 
vestors at  large  to  their  merits  to  advance  them  to  tlie  prico 
my  plant  colled  for. 

When  he  came  to  the  question  of  the  amount  to  be  in- 
veitad  and  the  aggr^ste  amount  of  profit,  he  did  not  at- 
tempt to  diAguifle  his  surprise  when  I  showed  him  tlicro 
wcrt-  150,000  eliares  of  Boston  ifc  Montana  which  had  been 
selling  at  20<ii|tl  mid  were  now  SO-odd,  nml  could  purely 
be  bought  between  50  and  100;  and  200,000  shares  of  ButtJs 
&  Bo«toa,  100,000  outbido  of  what  I  and  tlioec  who  had 
bought  with  me  owned  that  could  be  had  at  an  average  of 
20  or  25;  that  there  were  100,000  sliarcB  of  Calumet  & 
Becla,  selling  at  250,  large  quantities  of  which  could  be 
gathered  in  between  that  price  and  400,  and  so  on  through 
tlie  list.  Mine  after  mine  I  enumerated  to  him,  nil  as  sure 
dividend  earners  in  the  future  aa  they  tind  been  in  the  pas^ 
to  an  aggregate,  without  touching  any  of  the  uncertain  ones, 
which  it  would  surely  take  one  hundred  millions  to  pur- 
oham>,  and  an  I  called  them  ofT,  he  listened  patiently  while 
I  gare  him  a  full  history  of  each. 

Then  I  outlined  my  eoni<ational  but  never  before  at- 
tempted plan  of  campaign  for  educating  the  public,  he  vig* 
orouely  quc«tioning  me  as  to  detaili  and  particulars  the 
while. 

It  does  not  take  Ilenry  II.  Rogers  months,  wecka,  nor  eves 
days  to  grjisp  any  pjnn,  however  vast,  nor  many  minutes  to 
come  to  a  dceiaion  after  he  has  grasped  it.  1  believe  ho 
would,  if  the  world  were  going  to  be  auctioned  off  next 
week,  be  the  first  man  on  earth  to  decide  upon  a  limit  price 
that  ho  would  take  it  at,  and  three  minutes  after  it  was 
knocked  down  to  him  be  would  bo  selling  stock  in  it  at  150 
per  cent  profit. 

Just  boforo  luncb-time  I  saw  that  the  effect  of  my  argu- 
ments on  Mr.  Rogers  was  the  exact  oppo«ite  to  that  they 
had  made  on  John  Moore.  Wlien  I  had  come  to  a  fiui*h, 
Mr.  Ti'iger'  i-iniply  said:  "  It's  curious,  T-awi^on,  why  I  have 
not  Ustcnc<d  to  you  before.     I'll  talk  with  William  Kocke- 
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feller  to-morrow.  No — I'll  make  it  thw  afternoon  if  I  can 
get  it  him." 

And  hia  eTes  snapped  a  bit  when,  as  1  was  helptng  him 
oil  Willi  liU  coat,  be  said,  "  Wc  must  oot  lose  a  minute  in 
getting  to  work." 

As  be  loft  the  hotel  and  before  I  crotwod  the  strpot  to  tlie 
Grand  Central  to  take  mv  train  back  to  Boston — I  euppose 
I  should  not  say  it,  but  1  shook  my  own  band  in  tdf- 
ooogratulnlion.  Hotv  many  time«  unee  I  have  thou(;ht  that 
had  old  Dame  Fat«  but  hung  out  a  dungur-^tgnal  fur  thiT* 
fuittiful  wrritor  of  her  behestti,  or  had  biit  given  him  a 
[limpse  ahead  through  the  years  1899,  ]&(M),  1901.  1903, 
1903,  and  1904,  )iut«fld  of  using  his  hands  in  cordial  fielf- 
daspii^  be  wotilrl  have  employed  his  feet  in  the  more  fitting 
task  orki<^ing  him!<clf. 

If  Henry  H.  Rogers  bad  been  slow  at  getting  started  on 
"  Coppers,"  oneo  in  he  made  up  for  hi«  early  tardtooM. 
After  our  Sunday  interview  things  moved  swiftly  forward. 
Before  noon  next  day  he  calk-d  ine  up  on  the  tolophoTin 
to  ray  that  both  he  and  WilUam  Kockefeller  were  impatient 
to  have  my  facts  and  figures  verified,  and  would  I  at  onc« 
send  my  data  to  start  his  experts  on?  I  mailed  biro  a  halo 
of  "poLnters,"  and  from  that  hour  until  the  fiotatioit  of 
Amnlgiitniitod  Mr.  Kogers'  enthufiiaam  on  "Coppers"  con- 
stantly grew  until  there  actually  came  a  time  when  it  went 
l>eyond  my  own.  It  took  him  months  to  complete  that 
rounding-up  of  the  rituution  which  is  the  absolutely  ncec*- 
Kftry  preliminiiry  to  t)i«  making  of  final  decisions  on  any 
far-reaching  and  important  project  to  which  the  magic  name 
of  "  Standard  Oil  "  i*  to  be  pemmnently  attached. 

This  period  of  waiting  I  duly  improved  by  continuing  my 
fight  on  Tliitte  &  Boston,  and  by  way  of  inten.sifytng  the 
riitiiiMign  I  included  Boston  &  Montana  in  the  tusate,  and 
Ifd  a  nerco  attack  into  the  stronghold  of  my  opponcota. 
While  this  war  was  at  its  bitter  height  I  receivwJ  word  from 
36  Broadway  that  at  last  reports  were  «U  in,  and  that 
tliey  were  ready  to  talk  hosiness.  Next  dar  I  waa  In  Kew 
York. 

"  Lawson,"  said  Mr,  Itogera,  "our  experts  have  examined 
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your  plans  »up  hy  st«p  and  linve  verified  yoxiT  conclusions. 
It  is  an  exceptional  situation,  and  one  we  are  equipped  to 
handle." 

Then  and  there  we  had  a  "  lo-a-finisli-sit-down,"  and  while 
I  bad  in  my  timu  gone  protty  tborouglily  into  tliv  p;<?ncTal 
piibjwjt  of  "  Coppem,"  and  thought  myself  well  informed 
tlwreon,  I  vraa  eurprised  at  the  complotouess  and  detail  of 
the  report)  tlint  had  been  prepared  for  the  '*  System's  "  mas- 
ter. In  beautiful  shape,  concise,  clear,  comprehvmtivc,  the 
entire  copi)or  industry  of  the  world  wa«  «prend  out  before 
ma  Every  mine  hud  its  place  and  its  history — not  merely 
the  mines  of  America,  but  tho«o  of  Europe  oe  well ;  tad  fully 
set  forth  were  the  extent  and  cost  of  the  product  of  each, 
tbe  profit  it  niailo,  thu  na-n  who  on-tii'd  it,  and — miraculous 
"  Standard  Oil " — the  standing,  financial  and  otherwise,  of 
tbe  mea  who  might  have  to  bo  dealt  with  in  our  prospective 
trades. 

Itogcrs  smiled  watching  my  jawing  #iiq)ri«c  as  I  ran  over 
the  extraordinary  budget  of  facts  he  had  collected.  I  said 
tu  him: 

"  This  \s,  wonderful.  Yon  have  here  all  there's  to  be 
known  about  the  subject,  and  I  marvel  how  you  got  hold 
of  so  much  inside  infonnation." 

** '  Standard  Oil '  has  its  own  way  of  doing  things,"  he 
replied,  "  Yon  told  us  your  copiwr  plans  would  mean  an 
investment  of  $100,000,000  of  our  money,  and  how's  the 
time,  not  after  wc  have  parted  with  it,  to  find  just  what  we 
are  to  get  for  it." 

The  world  has  never  yet  heard  of  "  Standard  Oil  "  locking 
ita  barn  door  after  some  one  ha«  stolen  its  nmle;  for  that 
matter,  it  b  not  of  record  that  any  one  ever  locked  the  pate 
after  bis  bam  had  Ijocii  vi^tcd  by  "Standard  Oil."  The 
reaaon  is  that,  with  the  thorn ngbite-ts  characteristic  <\f  this 
great  reaping-machine,  it  never  faiU  to  take  the  barn  with 
the  tnnle. 

At  this  meetinfr  it  was  agreed  that  Henry  H.  Rogers, 
William  Rockefeller,  and  niyjtclf  ilmuld  l>wome  partners  in 
my  plan  of  "  Coppers,"  they  to  furnish  the  capital  and  to 
have  tlirce-quartera  of  the  pro6t,  I  to  have  the  reiuainiiig 
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•jiMricr.  Tbs  CBDipugn  for  the  rxccutioo  of  the  ent«q>rise 
I  ayrMd  to  work  out  and  BQbmit  «a  soon  u  pouiblo,  mn6  we 
jmrtaA. 

A«  I  I)nilo  thpm  good-liy  Mr.  Rogers  sBid  to  ne: 

"  Your  M>y  u  Itoni,  Lawson,  and  if  ,vou  put  the  eame  kind 
iif  work  on  rut*iti|{  it  ^ou  Lbvo  id  bringing  it  into  tlic  world, 
It  will  ht>  a  ipknt.'* 

Kruni  tlut  day  it  war  understood  that  we  were  together, 
pnd  (liat  ull  my  dealtitgv  in  "Coppers"  outside  Butte  & 
]l(iat(iti  wiTD  for  tlio  joint  account — that  is,  thc^r  were  to 
liavti  l)ir>  right  to  coinu  into  all  my  operations.  Those  the; 
did  not  roro  to  join  iii  I  hud  the  rifrht  to  put  through  alono. 
Ull  tho  other  houd,  I  iriuet  not  undertake  anything  on  their 
Imlittlf  without  u  Bjtocitii:  undortlauding  vrith  them. 

Thiu  hcgiiti  Am  alga  mated,  that  extraordinary  dollar-thing 
wttli'li  ahiil  up  in  II  iii^ht  aiid  grew  as  grows  tho  whirlwind, 
iinlil  rvou  ilM  c-n'atoni  wxndeml  at  ita  niightinesa.  It  waxed 
Kn>a1rr  and  otronger  while  the  world  watched  and  waited, 
milil  Unolly  tlieru  camo  tliat  tremendous  and  unprecedented 
I'ulniliialion  whi'U  linn  of  invftttore  fought  round  tho  portals 
of  tho  gri'iilpit  money  mart  in  America,  the  National  City 
Kank,  (or  a  rhaucv  to  ohtaia  the  $100  shams  of  this  (75,0O0,- 
(XHt  iiutiiution.  And  tlie  world  wondered  indeed  when  it 
was  oiniDUnonJ  that  Amalgamated  had  been  orersnbscribed 
ovrr  •aOO.OiM},000. 

I'lnii  began  Anuil|[anutcd.  It  nighl  bare  bron^lit  to  all 
lh«  «-itr}>l  gtMHl-will  and  happhtem.  and  to  th«  man  who  made 
It  much  glory  and  the  great  refard  of  tbeir  felkiwB.  InsCead, 
tl  baa  WTt>ngbt  hanw  and  d«anlation,  and  iu  Apaeha-Gkv 
tnlt  h  atmm  villi  tbt  aealpad  aai  mtttikted  eafpeea  of  ita 
tMoMk  Ttw  vory  BUM  Amdmmmkd  eap|Bi«a  wp 
«f  batr«\l  aaJ  b^trayml.  of  amradi,  |^*fwTH  and 
tit«.     1l  «tatMt*  fwHb  the  Jodaa  of  eerpMstioao,  ■ 
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THE  OOPVEB  CAHPJUON  OPEMB 
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Mv  plBiiM  for  tlip  groiil  nuiiwr  <-ninpnig:ii  were  moat  care- 
fully diftgranmied,  tlien  spread  before  Mr.  Kogcnt  mid  ilt. 
Ilockffcller,  who,  before  H}i|ir()viiig,  tested  e^-ery  detail  of 
then).  Tlie  formal  scope  of  our  action  decidtd  oii,  it  vru* 
agreed  tliat  1  t^hould  bo  free  to  work  io  ni,v  own  wuy,  mid  it 
was  understood  tbiit  I  should,  as  far  as  possible,  carry  tho 
campaigD  on  my  owu  Mhouldere,  u»ing  to  tito  limit  my  por- 
eonal  capital  and  credit.  "  Copper* "  was  to  be  a  Lawson 
operation  on  tJie  face  of  it,  and  1  wui  ilctenuined,  fur  mniiy 
reasons,  to  avail  myself  of  "  Standard  Oil's "  aid  only  in 
taking  care  of  completed  transactions  and  not  at  all  Lu  tho 
preliminnry  negotiations.  This  was  not  always  possible,  but 
my  altitude  in  tho  matter  and  my  desire  to  make  a  brilliant 
showing  explain  the  straits  I  was  sometimes  put  to  in  ran- 
ducting  some  of  my  dcalri.  From  the  t>turt  I  had  a  big 
personal  stake  in  the  success  of  my  campaign,  for  at  the  timo 
I  first  showed  Mr.  Rogen  my  band  1  bad  4(1,000  tdiare«  of 
Butte  &  Boston,  and  my  following  among  tho  public  owned 
M  many  more.  They  bad  agrciid  that  the  proiiu  on  tlitj 
stoclc,  when  it  wii»  taken  into  the  consolidation,  should  be 
nine  entirely  in  payment  of  my  own  work  and  risk. 

There  was  another  traneaetiou  I  bad  in  mind  which  also 
fairly  belonged  to  roe.  As  1  hare  stated,  I  bad  undertaken 
to  dispose  of  Bay  Slate  Cias  stock,  and  by  thLi  time  I  had 
succeeded  in  placing  a  large  number  of  the  eharc«.  Tho' 
proceeds,  t2,3flO,00O,  were  in  the  treaaury  of  the  company. 
Now  the  charter  of  Addicks'  company  permitted  it  to  buy, 
sell,  and  deal  in  anything  and  everything,  and  I  saw  here 
a  good  opportunity  to  enable  Bay  State  to  earn  the  balance 
of  the  money  necc««ir>'  to  relieve  it«  indohtcdncM  to  Mr. 
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Ko^ra — between  four  and  six  millions  of  dollars.  So  I 
explained  to  Mr.  Rof^r«  lliit  ae  soon  at)  our  oopiicr  dciil 
bad  progreftiicd  to  a  point  where  there  was  abeoliilcly  no 
risk,  and  a  large  gain  was  a»«urud,  L  would  make  a  bargain 
with  Bty  8tat«  whereby  for  a  part  of  the  profiLs  I  would 
pilot  the  inreetment  of  the  pompanv's  cash  in  Bulte  &  Bos- 
ton. Tbia  propo^itiou  he  coiisider«'d  fair,  iiml  bo  ftfjrced  tlint 
neitlier  be  nor  Mr.  Kockcfeller  would  cousider  ihemsclvca 
"in"  on  that  bargain,  save  ax  indircdlv  jirofiting  by  it 
through  the  successful  winding  up  of  their  Beaton  gas  in* 
veeimentit. 

It  U  impossihio  for  any  grpat  move  to  be  iH-gun  in  the 
stock-market  without  some  auggcetion  getting  into  the  air 
which  notifies  "  the  Street "  *  tliat  "  something  ix  tipi"  Not 
long  after  my  alliance  with  Rogers  had  been  formally  ar- 
niii|;til,  ihc  rttinosphero  of  Stnio  Strwt  grew  tliifk  with 
riiraors  about  "  Coppers,"  Some  of  these  announced  that  I 
had  hilrbcd  up  with  "Standard  Oil"  ;  othere  denied  it;  be- 
tween them  alt  a  movement  was  created,  and  the  leading 
etoeks  became  very  active  and  ini>rea»ed  rapidly  in  price. 

AVe  bad  agreed  that  tbe  iiivt  eompanies  to  go  into  our 
consolidation  should  be  Bullc  &  IWton,  Boston  iS:  Montana, 
Calumi^t  At  llfr-Iii,  Owreola,  Quincy,  Tamarack,  and  any  other 
of  the  long-cstabliahed  properties  of  which  we  could  get  hold. 
It  would  be  difficult,  we  knew,  to  purchaw:  the  eontrol  of 
the  Oahmiet  &  Ilecla,  for  its  owners  thought  loo  highly  of 
their  investment  to  part  with  il,  but  it  was  safe  to  buy  what- 
ever was  offered,  and  if  we  acciimnlaled  Iw*  than  a  majority 
of  tbe  shares  we  could  easily  resell  at  a  large  profit,  I  began 
ray  operation  wiih  Boglou  &  Montana  stock,  buying  cau- 
tiously and  obtaining  it  at  fair  prire?,  nnri  tbi^  tran.Haction, 
llioiigh  conducted  quietly,  added  fresli  fuel  to  tlie  rumor 
blaze.  Finally  Boston  became  ao  excitwl  over  the  situation 
tbat  I  came  oiH  with  a  public  statement  in  which  I  frankly 


*  "  Tbe  StreDt"  fa  a  mmral  Ictia  und  (o  <McnAt«  the  Mock  opcntota. 
the  tnUnutjr  in  K«w  Ymlc  beii^  kootm  h  WmD  (({noet.  in  Borton  m  Stat* 
8tn«l.  and  m  PhSoddpfaia  a*  ^vod  Btraet:  Uuwe  Rlmda  mn  (Iw  ooatn  of 
(h*  finanrial  dictricts  it  tbcor  ra^iaotivtt  cIUik  the  Slock  Extfaangn  b^ng 
viUiaUd  on  tbein. 
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allowed  what  I  wbh  trying  to  do.  In  all  such  affaire,  how- 
ever, the  oxplanationfl  of  any  man  known  in  lii»  buvineas 
a  stock  tpecuUtor  or  muoipulntor  arc  ncvor  accepted  an  trne^ 
It  a  astumcil  that  such  anooiincenients  are  merely  blinds  to 
disguise  his  real  purpoeo;  that  they  are  feints  or  matia>iiVTE4 
in  his  campaign.  So  when  I  declared  that  I  wan  working 
out  plans  for  the  consolidation  of  all  good  Boston  **  Cop- 
pers," and  that  associated  with  me  wer«  the  Btrongwt  cap* 
italiita  in  the  world,  a  laugli  wont  up  from  a  goodly  portion 
of  "the  Street."  The  hireling  news  bureaus  eliriokod  at 
mj  presumption  and  the  abeurdity  of  my  combination,  and 
when  after  a  hot  day'*  ni>enition«  I  was  (juotcd  in  the  finan- 
cial press  as  telling  my  fuUowers  that  it  was  "  Standard  Oil  " 
money  which  wo«  to  back  "Coppers,"  Barron,  whose  Neva 
Burean  moulded  opinion  for  the  opposing  copper  magiiatea, 
etme  out  with  a  !iut«nicnt: 

"I^waon  Is  spreading  in  hia  peculiar  underground  ways  Uut  the 
Standard  Oil  crovrd  in  lookini;  into  Coppers.  Just  cnouxh  coiiiiln-mon 
awaOowed  liis  yams  to  enable  him  to  txiosl  pricea  over  mx  puiiita 
to^y,  but  by  to-morrow,  when  the  RockvfeJlers  or  Rwk'Tji  u(  Siaii<iurd 
Oil  put  their  foot  down  on  his  tranapcirvnt  lies,  thow  wlio  «crc  fooliHb 
enough  to  listeu  to  his  ritbculous  fakea  will  find  thev  niuat  seU  at  a  loss. 
We  ean  taj,  on  a  hiidi  autliority  iit  Standard  Oil,  tliat  tbey  haw  never 
bought  nor  contcmp)at«  buying  a  idutrT  of  any  cojtpor  stock." 

My  enemies  were  muiierous  and  powerful,  and  there  were 
iiiiiny  other  nnnouncMmiunt><  of  tbo  same  cliaructer  ns  Burrou'a 
tending  to  cast  ridicule  on  my  movement  and  expose  me  sa 
a  falsitior.     Indeed,  notwithstanding  the  merits  of  the  plan 
and  the  henetit  it  must  tMinfer  on  all  copper  properties,  I  was 
assailed  as  ficr«^ly  aa  tJiough  I  had  advocated  anarchy  ati 
had  prepared  a  whenie  of  wholesale  plundering.     Id  stock, 
affairs  innorationa  are   resented  and   resisted   even  more 
tiorccly  than  in  other  walks  of  life,  and  tlie  Boston  money 
crowd  fought  me  tooth  and  nail.     The  titles  I  acquired  in 
tJioae  days  were  varied  and  startling.     For  one  ««t  I  was  aj 
"  charlatan,"  "  wizard,"  "  fakir,"  an  "  unprincipled  manipu- 
lator " ;  in  another  I  waa  a  "  copper  king  "  or  a  "  prinoo  of 
plungers."    Feeling  ran  high,  and  pricea  rose  and  fell  in  the 
most  erratic  and  extravagant  fashion.     Certain  stocks  ad- 
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vancod  or  receded  from  five  to  Um  points  in  as  many  hotm 
or  iiiinutee.  Fortiine.4  wen>  made  and  tost  daily.  Manjr 
people,  coofueed  b;  the  conflict  of  opinions  and  annouoce- 
me]it«,  sold  tbeir  holdings,  only  to  rt'pnrcliaite  at  higher  prices 
as  pricea  continued  to  monnt.  So  fipreoly  was  I  attacked  that 
it  nlnioBt  ecvniod  at  times  as  if  ni.y  L'uuitiii^^  might  prevail  in 
.•pit«  of  the  great  powers  at  my  Iwck.  Indc«d,  there  were 
Ftonao  moments  nrhon  my  fate  as  well  as  my  plans  tremblod 
in  the  balance.  Several  time-i  I  was  !<ent  for  l>y  Rogerit  and 
liEs  ooUeagues  for  a  war  cuuncil,  and  sotnetiues,  as  I  duiailcd 
my  lines  of  defence  and  enumerated  my  resources,  I  aus- 
pecled  that  even  these  storm-scasonod  warriors  were  tiring 
of  tbo  fray. 

The  fiercest  fi^tins  it  tbat  early  period  centred  round 
Butte  &  Boston  and  Boston  &  Montana.     Many  a  spirited 
enga^mcnt  we  fought  on  the  floor  of  tbe  Excbanga     Per- 
bafM  the  fiercest  of  these  Iwgau  when,  after  a  strennoua  ruth 
rone  morning,  I  rapidly  carried  the  price  of  Butte  up.    This 
lexptoit  80  enraged  my  adversaries  that  they  got  togetber  and 
a  powerful  combination  against  mo.     This   in- 
deluded  several  of  the  leading  bants  and  trust  companies  of 
ISoeton  that  held  large  amounts  of  etocks  as  collateral  for  my 
floant.     At  a  given  moutent  it  was  arranged  that  alt  these 
aggregating  millions  of  dollars,  abould  bo  called;  and 
to  intensify  tbe  com  plication  tliey  expected  to  bring 
about,  a  great  friend  in  common  attempted  to  «caru  Mr. 
Rockefeller  and  Mr.  Rogers  by  informing  them  that  the  titles 
to  tbe  copper  properties  were  defective,  and  that  a  man,  tbea 
oukaowti,  named  Heinze,  who  liud  made  himself  rary  strong 
with  the  Montana  courts,  was  about  to  make  a  toore  to  ton- 
tfiscste  tbero.     There  was  a  hurry  call  for  tn»  from  New 
Tork,  and  this  time  the  explanations  bad  to  be  rery  fnll,  for 
*'8tsodard  Oil  "  bad  an  impression  that  while  my  general 
might  U-  meritorious,  it  was  possible  tlut  I  had  the 
tils  "  skewed."    Ilou-ever,  1  satiaficd  them  as  to  the  facts 
and  then  hurried  bade  to  tackle  my  own  problem,  for  these 
indiridnsJ  eogsgemeBts  I  btnclled  myself,  uui^  toy  own  per^ 
eoDsl  resoones  to  taki>  ears  of  tfaem.    The  eipeiganqy  Uat 
I  hsd  dsnloiied  thtis  suddenly  was  so  ssriou  sa  to  bs  alarming, 
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antl  it  devolrpd  on  rnn  to  net,  am)  nt  onco.  Blows  in  fintsoe 
ore  like  those  at  sea — llie  moet  dangerous  are  the  qnick-come- 
quick-go  kind.  I  Tvciillcd  odo  I  bad  run  into  a  «liort  timo 
before  on  my  sailing  yacht.  We  were  brond-roacbing  down 
tlic  Xi'w  England  «>asl,  close  in,  willi  a  20-knot  imu'woster 
blowing.  Suddenly,  witliout  Bjipan-nt  reason,  my  skipper 
put  tbe  wheel  hard  down  and  brought  the  craft  up  standing, 
A  socpnd  Inter  a  "twister"  from  the  hills  hit  as,  and 
adroitly  he  headed  her  into  iL 

"How  in  the  world  did  you  know  that  was  coming!"  T 
uke<L 

"  I  amelt  hor,  air,"  the  old  M»-dog  rvpliedj  "  just  smelt 
hor." 

For  tboM  unncqtininted  with  the  freaky  ways  of  our 
New  England  coast  winds  it  may  be  explained  that  wheo  a 
"  tviator  "  off  tlx*  hilU  geu  ready  to  do  buBiuc«s  in  a  20-knot 
aon'westor  it  aends  no  meesengor  boys  ahead  to  distribute 
ita  itinerary  liandbitls.  You  bear  one  shriek  and  the  blow 
18  upon  you;  and  woo  betide  the  unthinking  skipper  who 
attempta  holding  liis  craft  to  her  eouree  or  paying  bvr  off 
till  aue  catches  it  full.  He  is  likely  to  have  mourners  at 
homo  if  a  married  man,  and  "  cussing  "  owners  if  the  craft 
is  not  bis  own.  As  my  old  sea-dog  afterward  wisely  ohflerved: 
"  When  you  smell  a  land  '  twisler,'  act  iiritt  and  think  attor* 
wards,  or  your  widow  'ill  get  blear-eyed  watching  for  you  to 
make  harbor." 

In  the  stock-mnrket  it  was  decidedly  a  caw  of  "  act  first 
find  think  atterwards."  Tlie  "  twister  "  was  a  fierce  one,  for 
DoC  only  were  my  stocks  ii«^»iled,  but  the  rumor  machines 
were  turning  out  all  sorts  of  yams  nffecling  my  credit,  as 
tlio  knowledge  gradually  liltenKl  through  the  market  that  my 
loans  bad  been  called.  &fy  stocks  broke  bndly,  and  when  the 
market  cloai-d  it  rcully  «ecmcl  as  though  I  might  have  to 
verify  tbe  report  that  they  would  wind  me  up  the  next  day. 

It  wax  at  thia  particular  stage  tliat  tlic  Bay  State  was  let 
into  the  deah  I  bad  a  long  consultation  wiUi  Addicka  that 
ni^it  and  showed  him  my  hand.  He  agreed  that  with  what 
I  alrendy  had  of  the  stock  and  "  Standard  Oil's  "  hacking, 
the  venture  canw  as  near  being  an  absolutely  sure  thing  as 


9M 


FBEXZIED   FIXAXCE 


I  «MtU  Mtr  he  found  ta  stodn.  My  propoiilktt  ma  tb^ 
iboold  wcnre  for  Uw  Bay  8ute  Conocnj  50,000  dnns  4 
BaU«  tt  u  aren^B  of  80  to  35,  ud  tint  I  iboaU  bare  half 
Uwprofiu  of  |}m  vvatnra  uorided  they  af^rented  onr  two 
nfUwaa  of  doUan.  Coming  Id  Addieka  in  tnia  tmnpmcj 
waa  eold-Uoodad  htmuam  on  my  part,  and,  it  coes  witbcmt 
■ayiiw,  waa  froeen-Uooded  btuiDo*  on  lii«,  for  be  rridentlj 
■aw  uim  wfait  I  did  not  until  Inter,  that  there  wts  an  exeel- 
Unt  opportoQil,r  to  practue  hia  pet  game — make  tnoo^  aai 
do(lbl»«rT)aa  liis  partner  while  doing  aa  We  H"m*wI  tfaa 
dral  tliat  night,  and  next  day  in  tne  marlcot  I  turned  the 
talflo^  for  I  took  errry  sltare  my  opponents  offered  for  tale, 
and  tne  itock,  instead  of  dropping  out  of  light,  became  firm, 
IbM  hana  to  mount,  and  never  after  fell  apun. 

The  Bay  Bute's  rentore  showed  a  profit  afterward  of  four 
milllotia  of  doliara,  bat  of  mj  share  of  this  lai^  sum  I  waa 
daprired,  aa  I  will  detail  later. 

At  tiiin  junctura  there  occurred  odo  of  thoee  strange  and 
■ad  futiililtiii  which  n-ith  its  attendant  circumHlnnce*  hc)p« 
to  cxpluin  why  tjjotte  of  us  who  play  with  stock-niorkets  grow 
■uperatilioua.  I  have  spoken  of  my  secretary,  Mr.  Vinal,  a 
man  'if  admiralile  distrrotion  and  ahfoluto  loyalty,  who  was 
L  lay  right  tiuml  in  executing  the  minuliB*  of  the  various  opera- 
I  llien  wa«  eogiit:cd  in.     In  such  affairs  the  fidelity  of 

f^Aw'a  aides  must  be  beyond  all  qu€«lion,  for  if  the  moreet 
d«talt  of  one's  plana  leaks  out  at  tlie  critical  moment^  one  ia 
itndoae  Ix-yand  re>covory.  After  my  talk  with  Addicks  I 
hod  laid  out  the  ciimpiUKU  for  the  next  day's  engagement  and 
ealldl  in  Vinnl  lorxjilitiu  to  him  iiis  own  part,  lie  waa  to 
altcnd  to  taking  up  mxl  transft-rring  the  loans  that  had  been 
oallecl,  and  I  aniM>d  bim  with  my  power  of  attorney  and 
blank  cli<-<'ka,  inxlnirtiiif;  liiiii  to  put  these  matters  through 
withuiit  fiirllMT  couiinltiilion  with  me,  for  my  entire  time 
uiiut  belong  to  niy  lirokerti  during  the  battle  of  nriees  which 
1  know  nniit  inevitably  cunie  willi  rho  stroke  of  the  gong  that 
(i|irtie4l  lhi.1  Kxctuintte  next  morning  at  ten,  ami  whirh  would 
Tuip.'  until  iu  clow!  Hi  thrti<.  Ao  1  had  anticipated,  tlie  aasault 
waa  ti<:n'<>.     It  wnx  giw  and  take,  charge  ancl  retreat,  all  day. 

ii  few  niinntM  after  iwelro,  Vinal  pushed  tliroiigh  a  crowd 
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nf  brokers  to  me  nod  iiaid :  "  I'm  about  balf  tbrougb  my  shift- 
ing, but  a  tekphooe  liati  just  como  from  Mrs.  Lawson  saying 
that  Aoniething  hn»  linppcned  at  the  school  nnd  will  I  at  once 

fat  a  carria^  an>i  bring  your  claugbturs  home.  It  will  take 
alf  an  hour.  Shall  I  goi "  I  replied:  "  Yon  had  better, 
but  get  back  afi  quickly  as  postublc"  A  minute  later  a 
thought  oconrred  to  me,  and  I  sent  a  boy  to  call  Vinal  liack. 
He  reported  that  my  secretary  had  jumped  into  "  BcnV  "  cab 
("  BcD  "  wa^  II  cabman  who^  aland  bad  been  in  front  of  uiy 
office,  33  State  Street,  since  my  boyhood  days).  1  returned  to 
the  fray.  Fifteen  minutes  later  tbe  appalling  measagD  that 
startled  all  Bottlon  »t  the  time  came  over  the  ticker  tape: 
"  Terrible  Explosion  I  Boston  Gas  Company's  pipes  in  the 
Subway  have  blown  Rcores  to  death."  Then  there  floated  in 
to  nie  a  rumor,  vH)i;uc,  indefinite,  tlist  Viuul  was  a  victim. 
I  jumped  into  a  cab  and  in  a  few  momenta  was  at  the  undor- 
talror's  to  whose  place  ihc  corpsos  were  being  removed,  llie 
nndertaker  stepped  up  to  me  and  said :  "  Pixir  Vinal  I  Don't 
look  at  him,  for  it  is  frightful.  He  was  on  tlie  very  apox 
of  the  explosion,  and  ho  and  '  lien  '  were  both  instantly  killed 
and  are  frightfully  burned.  The  only  tiling  recognizable  is 
this  enveln)K>,  which  I  found  among  tbo  rags  that  were  left 
of  hia  coal."  Xlc  handed  me  over  the  large  envelope  in  whidi 
I  had  seen  VinnI  that  very  morning  depositing  the  various 
docomenlA,  checks,  and  socuritiea  which  be  required  for  his 
day's  operalionj^  It  was  burned  around  the  edgee,  hut  the 
contents  were  uninjured,  and  among  the  papers  was  a  care- 
fully prepared  nicniurimdum  showing  to  a  dot  where  my  sec- 
retary had  left  off  in  hia  exchanges.  He  had  evidently  juat 
finished  making  notes,  for  so  carefully  arranged  were  Uio 
ctmtents  of  the  envelope  that  all  tliat  was  neoesoary  to  com- 
plete tlic  business  was  to  turn  it  over  to  Vinol's  assistant 
No  further  explanation  was  r«iiiired.  That  envelope  repre- 
eoQt«d  two  millions  of  money  and  securities. 

Poor  Vinal!  Another  victim  of  that  itouneas  corporation 
hag,  Boston  Gas,  to  prolong  who$c  lifo  ho  had  spent  some  of 
the  host  years  of  hia  own.  VinnI  was  very  dear  to  me,  Ue 
had  tilled  my  canteen,  held  my  anmiuuition,  and  carried  my 
knapsack  through  many  a  hard-fought  battle,  willingly  allow- 
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ing  others  to  do  the  cheering  in  victory,  but  reserving  to  him- 
self the  right  to  siiggeat  and  console  when  the  cloinia  lowered 
and  we  were  left  alone  on  the  field  of  defeat  or  the  dusty  road 
of  retreat.  Poor  Vinal !  He  was  worth  a  hundred  copper 
deals  or  corporation  hags. 

Between  death  and  life,  success  and  failure,  what  a  hair's- 


breadth  after 
able  to  take  th- 
which  would  h» 
moment  longer 
where  he  had  s 
escaped.     The 
for  Vinal'a  de\ 
me  to  estimate 
80  miraculously 
papers  in  my  f 
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bbed  his  toe,  or  had  been 
if  he  had  heard  my  call 
£k ;  if  he  had  tarried  a 
I's  Christian  Association 
message,  he  would  have 
ir  t«  me  at  the  moment, 
personal  sorrow  to  allow 
ipe,  but  if  that  envelope, 
burned  as  were  the  other 
lere  might  have  been  no 
must  nave  dropped  back  to  the 

should 


lowly  place  from  which  Rogers  had  lifted  them,  for  I 
have  been  financially  ruined. 

To  show  the  marvelous  workings  of  Him  who  tempers  the 
wind  to  the  shorn  lamb:  At  the  same  moment  that  I  was 
called  away  from  my  guns,  the  commanding  general  of  the 
opposing  forces  received  the  same  call.  The  aged  mother 
of  the  President  of  the  Boston  &  Montana  and  Butte  &  Bos- 
ton, while  riding  in  her  carriage,  had  been  a  victim  of  the 
same  explosion. 
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Tnis  VM  reritntilj  a  period  of  financinl  delirium  In  Boi- 
ton.  No  wno  ulked  or  thought  of  might  but  "  Coppers," 
at  feast  iiu  oiu;  with  a  eparv  dollar  or  good  cn^^iliL  The 
air  was  full  of  mysterious  yant*  and  the  Stoolc  Exchange 
was  bung  with  Aladdin  lamps.  From  every  nook  and  cor- 
ner of  Stale  Street,  from  tho  chinks  bctnvcu  it«  Hcdiitv  old 
cohhlestouea,  came  fortli  oopper-roines — mines  undreamt  of 
before  and  unhcnrd  of  sinoe.  Innumerable  dcrices  woro 
rigged  to  take  advantage  of  the  prevailin);  intoxication.  The 
prices  of  the  etrong  properties  leaped  up  vrith  broath-taking 
rapidity.  The  cojjjxt  epidcini<^  wprend  nver  New  England 
md  began  to  extend  in  cont^tantlv  widening  circles  throuf;^! 
the  rest  of  tlie  oountry,  while  from  England,  Franco,  and 
Germany  conio  daily  news  of  symptoms  which  proved  that 
the  infection  had  crossed  tho  ocean.  I,  with  my  hands  full, 
kept  two  secretaries  busy  abooing  away  industrious  promoters 
who  came  at  mc  in  armies  with  old  and  new  copper  pro[)er- 
tie^,  which  I  miglit  have  on  my  own  or  any  old  terms. 

In  the  midiit  of  this  excitement  I  liad  my  first  real  dcmon- 
Btratiou  of  the  "System's"  method  of  making  dollars  from 
nothing.  Well  as  I  Uiought  I  knew  the  Mt^ick  game,  I'll  ad- 
mit that  I  looked  on  open-mouthed,  like  tbc  veriest  novice,  at 
I  the  mane  wrought  by  the  simple  u«o  of  the  name  "  Standard 
Oil."  Even  now  I  can  hear  myself  as  I  gasped:  "Heaven 
help  tlie  people  if  Ihis  sort  of  thiug  ean  be  done  in  America, 
for  Heaven  alone  has  power  lo  help  them." 

The  lifMton  and  New  York  brokerage  bouse  of  Clark,  Ward 
!■&  Co.  had  promoted  the  Utah  Consolidated  Mining  Company 
'  Utah.  It  was  less  than  two  years  old,  and  its  300,000 
.  had  been  kicked  from  gutter  to  curb  and  curb  to  gutter 
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Ht  from  (S  to  $4  per  xliaro.  Samuel  Uatermyer,  tlw 
(■or|)f>rn(i()n  lawyer  wlin,  on  his  ouii  8(vniint  and  u»  llic  T«pT»-| 
Huiitiilivt  uf  a  lurgo  EurcipL-an  i-Ik-uIl'Il-,  liuJ  long  been  iQli>i 
ttitt«4]  in  "  Topponi,"  hed  mben  tiolil  of  Utah,  And  bclicrinz  it 
II  B»o<l  thing  had  bought  large  quantities  of  its  stock  for  buo- 
wlf  ami  bin  EuropMUi  ronnoetiona.  Under  the  stimulus  of 
my  ciimpaign  tiie  prioe  of  tbU  Mock  liiid  lea]>c<l  to  17  or  1%^ 
Rnd  minor  had  it  tbut  Utah  was  a  prospvciivu  factor  in  mj 
ouniKilidatioD.  One  day  Mr.  Rogen  a»kcd  me  if  I  vnrrc  in 
any  viay  rMponaiblo  for  ibcso  rumors,  and  I  replied  that  I 
Itnnw  nothing  more  about  lliem  llian  that  lliey  w«re  in  ctr- 
imlution. 

"Good,"  replied  Rogers.     "Do  this,  tlicn— ««nd  vord^ 
ihat  wo  propose  to  iasue  a  denial  that  wo  are  to  have  tnj' 
thing  to  do  witli  Utah  Consolidated,  and  bring  mo  tluurj 
nnswor." 

I  I'arricd  tlm  mc«aage  in  porsoa.  TIic  L'tah  people  were 
iitNiolul«ly  panic-stricken.  Such  an  announcement  meant  de- 
atntction  to  tlie  pretty  prico-fabric  they  wore  n^ariug,  and 
tbu  bugged  to  be  allowed  to  make  a  proposition  to 
beiore  he  should  doclaro  himself.  This  u-us  tlicir  proposal  if 
That  Mr.  Kngiint  «l>ould  admit  their  pr<)pprty  to  the  con- 
•ftlidation  provided  ho  found  it  good  enough;  that  every 
facility  niHnild  bo  accords)  his  experts  to  oxaminc  the  mino: 
iind  that  if  ibo  report  was  favorable,  and  they  were  oonrlnc«^«l 
tliat  it  would  k>,  and  Im>  d«<cidod  to  take  bold,  ho  shutild  be 
glvon  an  option  on  a  block  of  stock  way  l)clow  the  nioriceL 

I'his  offer  I  took  back  to  Mr.  Itogcnt,  wliu  unih'J  one  ofj 
hi*  thin,  cAsy  luiitlva,  and  questioned  me  doeely  about  At 
MtnuliwDntM  of  the  market  for  this  slock.  Could  50,000 
sliaras  be  aold  readily  t  I  aasured  him  that  when  it  once 
badRRia  known  that  we  were  even  looking  at  Utah  it  would 
be  mty  to  mil  100,000  shares  and  at  constantly  advaooing 

"  All  right,"  said  Mr.  Rogers,  "  if  you're  sure  of  this  wol 
Hh[it«l,  Tell  Ihotn  we'll  take  a  sixty-day  option  on  50,00( 
|}iaro«,  no  liability  to  us,  ut — well,  we'll  bo  liberal,  say  at  15, 
uih)  wIh'u  you  mcnlion  the  priiv  impresa  upon  thou  that  1 
hmiw  il  «Ml  tbt-m  but  ii  to  ti" 
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I  returned  at  once  and  bogan  ncgotiutions,  but,  an  is  unimlly 
D  ciuc,  tbc  fact  that  "  Htimdiird  Oil "  wim  nibbling  louked 
fore  I  bud  clinched  tbo  option,  and  before  we  bad  even 
to  examine  ttie  property,  prices  had  ndvaucod  until 
was  a  profit  of  $S00,000  for  us  in  the  tran.tnction.  To 
>k  over  tbo  Utub  propt-rty  Mr.  Rogers  sent  bis  son-in-law, 
roiigbton,  and  in  it  abort  time  I  got  word  t(>  feed  out  tiiu 
S0,000  gburc»  on  the  market  at  tbo  best  pricea  obtjiinable, 
and  to  borrow  it  for  delivery  in  siieb  ways  tJint  tbo  Cliirk- 
Ward-UntcnuyTr  contingput  ebould  siispoct  notbing  about  it. 
0  inforrantion  was  given  me  na  to  the  expert's  n^iK>rt,  and 
was  absolutclr  if^orant  whether  it  was  good,  bad,  or  in- 
idifferent,  tboiigh  from  the  fact  that  we  were  to  aoII  ibo  stock 
I  inferred  that  it  was  unfavorablo.  Tbo  public  took  the 
50,000  shares  at  between  32  and  36,  much  as  an  olopbant 
takes  in  water  after  a  thirsty  tramp  across  sandy  dceerla — 
the  shares  were  just  aucked  in  without  a  gulp  or  a  gii^p.  I 
did  not  know  until  long  afterward  that  the  purchasers  wore 
tbe  English  holders  who  had  contributed  llie  greater  part  of 
tbe  60,000  shares  to  meet  our  option — in  other  words,  were 
bujing  back  from  us  their  own  stock  at  more  than  twice  tbe 
price  we  were  to  pay  tlicm  for  it,  and  that  their  eagerness 
was  duo  to  conti<lcnti»I  information  that  the  expert's  eiam- 
ination  had  disclosed  such  richness  that  the  price  would 
surely  jump  t»>  over  $100  when  "Standard  Oil"  assumed 
the  management  Jnst  where  they  acquired  this  informa- 
tion or  how  it  was  put  in  their  path  was  a  matter  I  never 
found  out.  As  I  have  previously  demonstrated,  "  Standard 
Oil "  has  its  own  system  of  wirpj*  and  underground  passages 
and  rumor  bureaus.  It  works  ia  mysterioua  ways  its  won- 
ders to  perform. 

This  section   of  the  deal  was   soon  wound   up,  and   the 

transaction  showed  us  a  profit  of  $1,000,000.     That  is,  we 

had  sold  50,000  shares  which  we  did  not  possess,  but  which 

were  onrs  on  demand,  for  $1,000,000  more  than  we  should 

ve  to  pay  their  ownere  for  them.     When  I  reported  my 

luceesa  to  Mr.  Rop^ni  ho  expressed  eompleto  satisfaction,  and 

lered  me  to  inform  tbe  Tiah  people  that  another  50,000 

:n»  must  be  added  to  tlw  option,  as  lie  could  not  think 
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of  U<'kinf:  the  pvat  name  of  "  Stcndanl  Oil "  |o  no  eotor- 
prise  in  which  be  bad  k«s  iban  a  third  interest ;  indeed,  be 
vroM  not  sun  that  he  would  conaidtr  less  than  a  one-half 
^ownership.     Thifi  eecood  reqncst  was  a  bitter  pill   to  ttw 
[dark-Winl-Untt-mivcr  crowd,  who  Itated  lo  siirrc-nrl(;r  for 
■Bod)  a  low  figure  this  tremendous  parcel  of  a  stock  that  waa 
'sow  »oUiag  &at  at  40  per  ebare.    There  was  no  gainsaying 
tbc  jwuDdoMi  of  Rocen'  rMeooine,  however:  ''Who  mado 
it  worth  iOI    A^Tio  bm  'Standard  Oil  M     And  whjit  will 
baj^wo  if  *  Standapl  Oil '  dedares  that  it  will  not  take  Utah 
ioto  tbo  consolidatioo  t "     Th«  baro  suggestion  threw  the 
h,Ulab  eontinp'et   into   one   of  those   huodrcd-in-tho-shailo, 
stem  sweats,  which  rewmblo  tlie  moi^luro  up<ni 
un^ptpes  that  pa«  through  cold-otorage  boxes.     The,y  ntio- 
'^vunbeu.     At  tb«  moment  tho  option  waa  aigned  over  to  ns 
it  ivprwcntcd  a  profit  of  $1,000,000  more,  and  when  we  sold 
it.  it  netted  tts  $1,350,000,  for  the  market  was  slili  climbing. 
ThiB  Utter  pbcuomenon  was  not  iiitr[)ri:'ing,  for  it  should  be 
boRMt  ta  mind  that  when  our  demand  for  tho  second  50,000 
•ban*  was  mude,  tbo  beav;  Utah  stocklwldcra  were  called 
ti^tbor  and  it  was  explained  to  them  bv  their  own  mftnogers 
•—not  hr  "  Standard   Oil "  or  hy   Mr.   Kogcrs  mind,    for 
**  Standan)    Oil "    never   makes   fabo  statenwrnta — that   tbo 
rxnertV  exaniinntion  had  dcveli>[x;d  such  wealth  that  "  Stand- 
ard Oil."  the  miRbtv  of  mighties,  had  insisted  on  baring 
at  loBBt  100.0410  Kharcs ;  but  that,  of  course,  "  SUndard  Oil  " 
rould  not  U'  oakml  to  pa;  oi'or  twentv  for  riock  which  had 
tv*H  il«  oriRinal  owdotb  but  $2  to  $4.     What  was  there  to  do? 
The  »tivklK>ldon»  jnst  piw  up,  and  iJicn  once  more  climbed 
on-r  vap  another  in  tlw  market  to  get  back  their  procioiis 
•ban's  0*  h>Mt  they  could. 

Jiml  ti>  kivp  the  iimdition*  of  the  tranwiclion  at  this  itage 
Itofnm  my  rx'mlor'*  mind,  I'll  repeat  that  the  CInrk-Wani- 
I'liii'mrn'r  |)Cople  bad  now  given  us  the  right  to  buy  of  ttiom 
I  iio,(HMl  nhiinHi  of  (heir  nlock  (at  a  price  $3,3!(O,O0O  less  Ikan 
H^  A<i>(  iilrttuly  Kold  U  for),  with  tho  undonlandiiig — not  in 
wonU  or  in  «Ti(ing,  of  eoun*o,  Itecause  "  Standiinl  Oil" 
ntnrr  khiIim  a  promiso  in  writing,  hut  implied  as  Mm>dly 
I*  ihoitgh  it  bad  bfoo  wt  down  and  attested  under  oath — 
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that  we  would  take  and  pay  for  their  stock  and  engage  with 
them  in  their  enterprise,  giving  them  the  bene&t  of  our  ex- 
perience, our  capital,  and  our  prestige.  I  say  they  had  every 
reason  to  assume  that  we  were  acting  in  ahsolute  good  faith, 
and  no  ground  to  suppose  that  there  was  any  ulterior  motive 
behind  our  negotiations.  It  must  he  rememhered  that  this 
occurred  some  years  ago,  before  the  "  System's  "  perfidy  was 
a  calculated  contingency. 

The  knife  was  now  in,  but  the  "  System "  had  still  to 
corkscrew  it  in  the  wound. 


CHAPTER    XUl 


TRB    TBAP    IS    FISANCE 


_  "polling  oflF"  such  a  big  "  trick,"  as  tho  profes- 

eioQ«1  crooks  put  it,  aa<]  getting  xway  with  »\\<-ii  u  fat  bundle 
of  "  swag."  yoii,  my  good  reader,  might  naturally  suppose 
that  thijt  shilling  light  of  tlio  "  Syatcm,"  contonted  with  hie 
profile,  would  pnsit  on  to  new  victims;  or,  if  you  liax'e  a  mis- 
taken  improMDion  of  Hr.  llogcrs'  m-uko  of  humor,  for  really 
he  has  a  keen  seoae  of  the  ridiculoua — after  Sre  o'clock  on 
weekdays  and  all  day  Sunday — ^you  might  think  be  would 
take  Ilio  opportunity  to  order  me  to  tack  up  his  card  on 
the  Clah  office  door,  inscribed,  "  We  will  return  when  you 
recoup,"  and  transfer  his  milking  machiuii  to  other  uddcra. 
Ho,  that  is  where  yon,  old-fashioned  reader  that  you  ore, 
ba\-c  "  sized  up "  Mr.  Rogers  iuaccuralely.  He  bid  not 
finislicil. 

Utah  waa  not  yet  exhausted  as  a  wealth-producer  for  the 
"  System."  After  a  brief  lull,  representatives  of  Clark, 
Ward  k  Co.  came  to  me  requesting  that  they  be  allowed  to 
see  "Standard  Oil's"  report  on  thoir  mine.  It  was  most 
importaut  for  their  financial  arrangiimenl»  that  they  lie  told 
what  vtaA  in  store  for  tliem.  That  was  what  tboy  tlioi^ht 
I  told  Mr.  Roigers.  He  instructed  me  to  report  to  tlie  Uuh 
people  that  Mr.  Rogers  had  looked  wiae  and  said  nothing. 
Tho  doublo-iierfected  "  look-wise-and-say-nothing"  is  one  of 
"Standuni  Oil's"  pet  buaineas  device*.  Whoever  trios  to 
penetrate  ila  Hecrets  is  always  woleonie  to  his  inferences,  but 
no  one  in  "  Standard  Oil "  is  ever  on  record  in  caae  iho 
inqnieitive  one  guesses  wrong. 

"  IjiwHon,"  Hofiiers  said,  "  just  tell  tbofw?  people  tliat  our 
way  of  doing  bnsiuesa  is  to  send  out  reports  when  we  decidu 
it  la  time  for  them  to  bo  seen." 
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In  the  meantime  TTtali  kept  booming.  A  wwk  btforo  the 
expiration  of  our  option,  the  price  being  llwn  forty-five,  I 
hcnrd  frrjni  Mr.  l{4i^«rs  Again.  Hu  giiVL^  m«  lliu  mo»t  my»- 
terious  order  of  all:  "  Sell  60,000  mora."  Up  to  that  time 
I  should  have  declared  to  any  one  that  I  was  up  in  all  the 
quirks  and  kinks  of  the  Htoctc  gam<>,  but  this  move  pur^.lt^d 
me.  IlowcTi-r,  I  sold,  nnd  iit  the  very  top.  We  had  now 
"  out "  150,000  shares  of  Utah,  had  sold'that  number  "  alwrt," 
in  fact  Clark,  Ward  Sc  Co.  wore  bound  to  deliver  ua  100,- 
000  shares  when  we  called  for  tbem.  Thftse  100,000  tOiarea 
had  lieen  contribuk-d  by  the  larpt  stockholders  to  Clark,  Ward 
&  Co.  at  tiie  price  we  had  agreed  to  p«y.  Aitimiiiing  that 
"Standard  Uil "  control  of  Ttah  woidd  immensely  enhance 
ita  value,  tlie  stockholdera  naturally  dcitired  to  replace  the 
holdings  of  stock  they  had  contributed,  and  instructed  Clark, 
Ward  ti  Co.  and  other  brokf-rs  lo  buy  tlinm  buck  in  the  mar- 
ket So  Clurk,  Ward  &  Co.  were  curri'ing  all  one  end  and 
miieb  of  the  other  end  of  tlie  deal,  l>aying  for  tlie  actual  atock 
which  our  option  called  for  as  it  came  in,  and  carrying  Iheir 
customers  for  the  new  atook  purchn^-d  for  theui  at  vastly 
higher  prices.  But,  sa  ve  had  not  taken  up  our  option  and 
paid  Clark,  Ward  &  Co.  for  our  stock,  tlio  money  neceJMary 
to  finance  (lie  whole  trBosaction  had  to  be  borrowed  from 
tho  banks.  It  is  evident  that,  at  this  pbaxt^  of  the  game, 
Clark,  Ward  &  Co.  rouiK  have  been,  as  the  phrase  goes, 
"  extended." 

While  the  operation  had  been  in  process,  during  the  life 
of  tJie  option  in  fact,  money  at  the  "banks"  became  as 
"  easy  "  aa  an  old  haircloth  rocker  for  whoever  desired  lo 
borrow  on  Utah  Copper  collatorn).  The  fact  was  much  com- 
mented on  at  the  time  by  the  "  Street."  and  Clark,  Ward  6c 
Co.  often  gratefully  remarked  to  their  eustoniers:  "  After 
all, '  Standard  Oil '  ia  good  to  ita  aRsociatea." 

The  day  before  the  option  niulurud,  Mr.  Rogers  briefly 
said  to  me:  "  Lawson,  I've  been  thinking  tliat  Utah  matter 
over  and  have  made  up  my  mind  that  it  is  not  safe  to  go 
ahead  unteat  we  have  the  actual  control  of  the  company, 
161,000  shares.  Tell  them  so,  and  that  we  most  hare  51,000 
aharea  in  addition  to  our  100,000." 
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At  taM  hiH  game  wus  plain  to  me.  I  ^Bp«>d  aa  I  took  in 
all  tlic  futtlurfs  of  Uio  iifw  jjlao.     "  Tbcj'U  m-Tur  stood  for 

it,"  I  criea. 

"  Tbey  won't,  ch  (  "  ho  said,  "  You  look  it  over  more 
carefully  and  1  riiink  yoii  will  agree  lliev  must  stuiiU  it  cmn 
if  I  make  it  another  100,000.  Thie  is  tlio  situation :  Tliey 
an-  suro  wo  arc  f^oing  to  t«ke  and  pay  for  100,000  ttharoa, 
and  in  anticipalion  bare  borrowed  millions  on  call  at  the 
bnnktf.  For  fcjir  titcy  may  not  8C«  nil  the  nice  points  of  iboir 
position  you  <^aii  show  them  that  if  Uiey  rofiieie,  tho  banks 
U0  woll  as  every  one  olso  will  know  tliat  ^vo  not  only  arc  not 
going  into  Utah  as  investors  but  would  not — in  fact^  oould 
not — become  connected  with  tho  management,  because  our 
thorough  ex»tiiiiinli<iii  of  the  property  showa  that  the  mines 
are  not  as  vatiiahle  ait  thuy  atBrincd.  Now,  when  they  grasp 
the  fact  that  they  haip-e  all  tlio  I'tah  stock  they  had,  to  start 
witli,  and  150,000  more  which  they  bavo  bought  since,  they 
niUAt  realize  that  in  a  slump  the  price  of  their  sharea  will 
go  lower  ihun  (ho  $2  or  $4  it  t>tiirtod  from.  Have  no  fcur. 
Clark,  Wiird,  and  Untemiypr  will  do  just  what  we  ask,  and, 
in  fact,  if  it  were  not  for  the  stir  n  lot  of  failures  would  make 
and  tho  had  effect  tlte^  would  have  on  our  general  platu,  I'd 
refuse  to  take  up  that  option  anyway,  for  there  would  bo 
more  muney  in  buying  back  in  a  Buiash  what  we  have  sold 
than  in  taking  it  from  them  at  our  own  price,"  be  went  on. 

The  implication  in  my  stipgorition  that  ho  was  going  too 
far  in  the  Utah  deal  stnng  him.     lie  said: 

*'  The  fact  ie,  Luw«on,  Americans  wim  luiro  accumulated 
pTpat  fortunes  get  no  cre«lil;  on  tlio  eonlrary,  they  are  iin- 
fiiirly  troatod.  Instead  of  being  honored  for  our  splendid 
efforts  as  ennoed  by  our  wealth,  tlic  people  liowl  as  (hough 
they  had  not  equal  cbanees  with  ua.  Take  this  very  case:  wo 
did  not  auk  tliose  people  to  give  us  optii-us;  we  did  not  a!*k 
them  to  allow  us  to  tieeoino  a*»ociate<l  with  them.  We  bore 
dune  nothing  hul  lake  what  they  have  thrown  upon  us,  and 
yet  if  we  n'fuse  to  oxereiso  the  option  we  did  not  nsk  for, 
and  th<Tc  coines  a  smash,  we  should  never  hear  tlio  laxt  of 
Ikiw  '  Siunihml  Oil  *  rohhcd  tl>em.  Tl>e  morv  I  aoe  of  the 
fool  way  Aioericana  look  at  snch  things  the  leas  sympathy 
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have  for  t]>eir  tosses  und  wliat  thoy  entail.  Tlterc  was  b 
period  when  I  allowed  mjsolf  to  wnsto  linie  on  sucli  ideas 
as  jou  aeem  to  entertain^  but,  thank  goodness,  I  have  out- 
lived ii." 

Th(»  job  cut  for  m«  was  one  I  liat«l  to  perform.  I  eould 
rufuso,  but  wliiit  t)u>n  1  S»nio  oud  cI.-<v  wntiltl  c-jirr;  out 
Rogers'  uiaodate,  and  where  Bbould  I  and  my  great  copper 
etructurw  In-?  If  I  balked  livro,  they  would  go  no  fitrtlKT 
with  me — and  remember,  we  wore  just  at  the  begimiiog  of 
our  iiiUiotriation.  Had  I  forciteea  llie  misi-ry  and  niiit  witli 
wliicb  the  future  wil8  fraught,  I  should  have  stopped  then 
und  there;  but  the  fulurv  was  hidden,  and  I  was  expectuntly 
revelling  in  a  glorious  and  delightful  ))eriod  iu  which  I  and 
all  who  wore  following  me  into  "  CoppiTs"  should  be  glori- 
ously suercsttful  and  HcIl  So  I  lonkfd  at  the  situation  in 
a  pmetical  business  wa^',  and  I  satd  to  myself  that  even  if 
we  did  iiwist  on  having  tiie  100,000  Ahur(>i«  extra  Rogers  bad 
mentioned  infltead  of  the  50,000  he  had  decided  to  demand, 
the  Clark- Ward  rntermyer  ouihination  would  »till  have  n>- 
maioing  more  of  value  than  their  whole  property  could  possi- 1 
bly  have  boon  n-j>rth  witliout  our  association.  Therefore  I 
tumbled  into  Uieir  midst  and  dropped  Mr.  Rogers'  bomb — 
and  bomb  it  was. 

At  c>n<-e  they  realiKied  that  lliey  were  looking  into  tlic  cold 
steel  miizEles  of  45-calibro  revolvers,  for  tliero  was  no  con- 
ling  the  meney-er-yoiir-life  inference  of  the  message.  I 
d  honestly  tried  to  soften  the  hloW  as  n-ell  as  I  could,  but 
all  they  wnild  sec  »«,■*  50,000  ttlmrew  more  nt  sonu'thing  like 
a  million  dollars  less  than  its  umrket  value — or  in  twe-Uty- 
four  hours  a  panic  and  no  market  for  their  stock  at  any  price. 
What  could  they  dot  With  perspiration  streaming  in  big 
boada  down  their  foreheads,  they  declared  that  even  if  their 
people  n-ere  willing  to  submit  to  the  knife,  it  was  impossible 
in  the  brief  time  available  to  get  to  them.  At  lea-tt  would  I 
not  \xg  Mr.  Rogers  and  Mr.  Rockefeller  to  take  up  the 
100,000  shares  pending  tl>eir  negotiations  for  tlio  balanoot 
Would  I  not,  becauae  they  had  made  all  their  financial  ar- 
rangements for  big  payments  of  loans  noit  day  which  they 
could  not  renew  at  su(^  short  notice — I  must ! — I  must  I 
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As  I  tUteocd  to  titc  pleadings  of  these  men  there  flaslifvl 
into  my  mind  a  conviction  of  the  malignant  humor  of  my 
situation,  llprc  wait  I,  father  of  ■  plan  in  the  sncceMful  exe- 
cution of  which  I  hiitl  figured  my^x^lf  out  aa  a  benefactor 
to  all  conwnied,  turning  the  torture  screws  of  "  Staodard 
Oil's  "  new  dollar  rack — fashioned  from  my  structure — and 
I  was  powerlecs  to  stop  or  rescue  the  screaming  victim. 
"  But  why,"  ask  my  readers,  "  did  you  not  dcnouncp  the 
men  and  renounce  the  work,  instead  of  profiting  by  tl,  aa 
you  undoubtedly  did? "  You  have  never — you  who  ask  that 
question — sat  in  at  the  great  game  of  milliona;  you  know 
nothing  nf  the  excitomcnt  of  the  dollar  chase,  of  the  terrible 
joy  of  hearing,  "  A  million  whiio  you  wait,"  I  am  not,  in 
telling  this  Btory,  setting  myself  up  as  an  angnl,  nor  posing 
lu  bolter  than  others.  My  experience  of  businvvs  has  demon- 
strated to  me  long  before  this  that  rapacity  rules  in  the 
nioib-ni  dollar  game,  and  that  in  wholesale  dollar  making 
many  of  the  laws  of  men  and  more  of  the  laws  of  God  are 
inevitably  violated.  But  he  who  cannot  or  will  not  piny 
according  to  the  rules  of  those  who  are  making  the  game  is 
diMpinlitied.  Ho  should  go  elscwhero,  Uithcrto  in  my  lifo 
I  had  followed  the  code  of  a  smaller  game,  in  which  we  set- 
dom  prfMied  an  advantage  to  the  limit  or  cut  our  pound  of 
fleab  from  out  a  vital  part.  Xow  I  had  voluntarily  oMo- 
p-iatod  mj-sclf  with  other  men  in  a  venture  I  believed  was 
big,  fair,  and  square,  and  I  wis  teaming  that  the  rule  of 
their  game  was  thumbs  down — give  nothing — take  every- 
thing.  I  might  have  retired,  but  I  waa  already  deep  in, 
with  resources  pledged  to  the  limit;  and  what  would  my  re- 
luctance to  prcA  our  advantage  with  Clark,  Ward  &  Co. 
be  considered  but  fool  scntiracniality  i  If  1  insisted  on  ray 
▼iev,  what  would  happen!  The  people  who  had  followed 
me  BO  far — and  their  number  was  thousands  and  their  quality, 
measured  by  any  heart  and  soul  standard,  more  human  than 
any  of  tboeo  whom  Ro^rs  was  tbumbiRTTtiwing— as  well  aa 
I  myself,  would  be  surely  ruined.  If  I  went  on,  at  leaal  I 
could  care  for  tlioee  T  had  brooj^t  along  with  me.  X  lookml 
at  the  complication  fairly  and  squarely,  weighed  my  duM 
with  mich  povers  of  judgment  as  I  possessed,  and  decidec^ 
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or  unwiiwly,  Uial  it  was  best  to  go  on.  Wltely^ 
unwiseljr  X  ntade  up  my  mind  to  accept  the  reaponsibility  of 
acting  as  firumnn  to  the  engine — and  to  bide  my  time.  That 
time,  tbank  Qod,  is  bere  now. 

I  reporttil  to  Mr.  Kogcre,     His  f"X-trftp  juws,  with  theirj 
bone-  mid  b<>art-  and  soul-crushing  iceth,  caine  togt!tlior  with 
a  snap,  and  whon  they  relaxed  bis  lips  partial  into  one  of  hta 
marrow-cliilling  smileii. 

"  I  thought  Ko,"  said  ho.  "  Those  able  gentlemen  are 
lofidod,  I«w»on,  loaded,  and  without  a  by-your-Io«vc  bav« 
made  up  tbeir  minds  that  Mr.  Kockofellor  and  myself  are 
only  in  hiuiuess  to  draw  their  load  to  some  oonvoniont  aafe> 
depoait  vault,  from  which  they  can  from  time  to  time  tat 
it  out  to  pay  for  jjalaccs,  yaehfai,  faet  horM«,  and  society 
crowns,  Lawson,  don't  tell  mo  of  their  plight.  Don't  wa^te 
my  time  wilJj  their  pleadings."  The  tiger  was  awulto,  hia, 
cage  rattled;  it  was  raw-meat  time.  I  watched.  Preaent 
he  snapped:  "  What  do  you  suppose  they  would  answer  vet 
they  in  our  pcsitton^  This:  '  Clive  us  the  additional  !iO,000^ 
shares  we  have  demanded  quick,  or  tako  the  consequences.' 
They  arc  able  busine^  men,  »o  what  tliey  would  do  \»  just 
good  enough  for  us  to  do.  Take  back  this  answer:  'You 
have  ihe  only  proposition  we  will  make;  decide  at  once!  *  " 

1  looked  at  biro.  I  said  not  a  word — I  could  not.  Per- 
haps rny  thought*  were  miles  and  age«  away  to  scenea  whore 
^ffisars,  Napoleons,  and  Biamarcks  stood  gazing  orer  fields 

tvra  with  corpse*  oozing  blood.     I  remembered  "  to  tho 
belong  the  spoils  '*;  but  there  also  wandered  into  myJ 
aniad  the  memory  of  a  good  uiotlior's  knee  on  a  8uadayl 
afternoon,  and  of  a  voice  which  repeated,  "For  what  is  a 
man  profited  if  be  shall  gain  the  whole  world  and  lose  hia 
own  soul  I " 

Aa  I  left  him  Mr.  Rogers  said: 

"You  had  bettor  sell  10,000  flharea  more  of  Utah.     Sell, 
them  quick  and  sharp,  and  perhaps  they  will  read  our  antiwei 
on  the  tape  before  vow  get  to  them." 

I  sold  the  10,000  shares.  The  price  dropped  two  to  three 
pointa,  and,  aure  enough,  by  the  time  I  got  to  Clark,  Ward 
ii  Co. 'a  office  1  found  them  poring  dazedly  over  the  ticker 
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ipe.  They  knew  m.v  answer  beforo  I  Btnt*d  it,  and  were 
treiubliiig  with  iiervnu?  apprehcnoion.  I  wondem]  if  tlicj, 
too,  Baw  tku  tigor,  his  hlowly  (.■ltu{>«  and  clsws  and  hU  piece 
of  raw  incut.  I  itjiirl  wlictt  Mr.  Itngcra  bad  told  mp  to  sty 
in  so  many  words,  nnd  then  I  talked  frsnkljr  to  them  about 
their  situation,  and  udx-iwd  thnt  they  meet "  Standard  Oil's  " 
demands.  I  called  their  attention  to  the  tape:  '*  They  told 
me  to  llirow  over  ouiy  lO.OM  slinroi^,"  I  coneludud. 

"  (irent  heavenal "  said  Armstrong,  the  negotiating  part- 
ner of  Clark,  Ward  &  Co..  "  tliey  art  likely  to  follow  it  up 
willi  90,000  more.  Tboy  hare  it;  at  leaat  Uiey  can  demand 
it  of  us,  and  if  they  do  wo  aro  ruined.  What  can  wo  do^ 
I^iiwson?     What  can  wo  dot" 

I  pointed  out  that  their  only  poeaible  conrse  was  to  lay 
tho  situation  before  the  largu  8harchoIdiTi<;  involved,  stating 
th(>  uK><olute  necessity  of  coming  to  *'  Standard  Oil's  "  time, 
and  to  tuake  Ibeir  iiiedieine  u  little  more  palaluble  I  added: 
"  One*  you  conic  to  timr  I  can  induce  my  people,  I  believe, 
to  make  a  public  annuuncument  that  tbey  will  take  tbe  opon 
luanagcment  and  control  of  the  Utah  Company,  and  yoo 
know  that  will  surely  make  the  stock  jump— enough,  per- 
s,  to  ofTeet.  what  you  people  lose  on  the  extra  50,000 
Pifaare*  you  yield  up," 

I  advised  them  to  the  best  of  my  ability  as  to  their  only 
way  out.  If  I  bad  revealed  to  them  that  we  had  sold  every 
ahare  of  the  stock  they  were  to  turn  over  to  us,  it  would 
have  served  no  good  purpose,  for  it  would  bave  made  busi- 
nesa  impossible  between  us,  and  a  crash  would  havo  occurred 
which  would  have  ruined  (Ttah,  inflicted  destnietion  on  their 
price  structure,  nnd  only  enriched  *'  Standard  OiL"  AVhcB 
I  eonchidcd,  tbcy  Ktartcd  in  to  do  as  I  had  augSMted,  and 
tbe  way  they  bunit  up  time  nnd  annihilated  space  was  mar- 
vellous to  behold.  Though  the  thing  waa  almost  a  miracle, 
they  met  the  comlition  vriibin  the  time  limit,  and  we  bad 
tumetl  over  to  no  l.'iO.OOl)  shares  of  stock. 

The  moment  Mr.  Hogcrs  saw  tho  deal  was  a  "go**  all 
hi*  bardtMSn  nielle<I  as  the  snow  upon  llie  monnlainsidoa 
under  tbe  April  sun.  Xothitig  could  bo  softer,  kinder,  and 
&trer.    The  blood  had  di>iapi>eared;  the  tiger  waa  a  great, 
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purring  houae^at,  intent  only  on  catchinjE;  nanghty  rats  snd 
iiiitH;  for  Ilip  good  of  llio  IiniiM-hold.  Why,  he  woiiM  dn  auy- 
thmg  to  help  out  these  good  gvntloroen;  certainly,  the  world 
should  know  of  his  grMt  Intorvet  in  the  ITtnh  properties, 
and  as  the  millions  of  golden  dollani  clinked  into  hix  golden 
Inicket  thi-  next  day,  the  world  did  leani  nf  the  gn-at  value 
of  Utah,  for  hia  private  counsel  vraa  niade  president,  and 
leertain  other  gentlemen  who  hear  the  mieountei-feitnble 
Standard  Oil  "  tag  were  appointed  as  directors.  Then*  was 
n  general  juhihition — I  had  almost  miid,  a  killing  of  the 
falted  calf;  but  that  part,  of  the  ceremony  had  I^-en  most 
ahly  attended  to  by  Mr.  Kogcra  in  the  preluuiuary  stages  of 
the  entertainment. 


Not*.  —When  ibiii  xtortlmK  «nil  co1d-bloodBd*triek  pirl  of  my  ntory 
wiw  pul>liiihnl  in  F.ixnjbodu'n  Magaxinif,  it  lulouadod  Ibc  wnrid,  nnil  my 
MMmlM  took  advsiilA)^  ol  llie  fierce  aiifrcr  whldi  iraa  uri^iiMxI  lo  cull  nt- 
l«atiaa  to  my  pMt,  vhirh  thpy  Atlcmpt^d  lu  ahow  WU  as  IkkI  lui  tliul.  ■>( 
Ktygpttk.  Ki^t  hem  1  wiiih  to  pt  on  iward :  If  I  hikd  been  u  huniAti  angel 
intUMd  of  a  stock-broker,  Aotuat«l  Klely  bya  denre  to  do  just  rij^t,  to 
do  that  uhich  wouli)  work  Imit  harm  to  the  cmitMt  number  ot  innoMots, 
and  Iciwt  good  to  tfac  krsMt  number  of  trickitera,  I  abould  twv«  doue  aa 
I  did. 

AUTOOtt, 


CHAPTER  XIV 


iJkWTBR  UlTTEBUYEA   bl8C0%*Elel   TIIK        H10GKB 


I  iiAVR  dwelt  oil  tilia  L'UiIi  epUodv  bi>eau«c  it  shows  pbnaes 
of  the  "  System's  "  niethod»  never  heretofore  made  public, 
jii8l  Off  episodes  which  arc  to  follow  in  the  narrutivc  mil  dc- 
relop  other  ittnrlliii^  and  ingeiiiau.4  deviltrieti.  But,  before 
going  on,  iht.-  M-iiiiel  to  the  Utah  affair  dewrreo  a  plat-c  iu  the 
Btory.  A  Reqiiel  there  wn^  and  ni;  readers  vill  agree,  I 
think,  that  it  hm  a  mordant  humor  quite  ita  own.  To-duy, 
after  the  years  that  have  gone  hy,  I  cannot  think  of  thi^ 
tremendous  bunco  f^ame,  in  spite  of  its  cruel  and  tragic 
phaseit,  without  a  liiugh  at  th«  manner  in  which  the  smart 
gentlemen  who  composed  the  Utah  Consolidated  crowd  were 
"outwitted."  Bear  in  mind  ihut  Clurk,  Ward  &  Co.  were 
among  the  "  flyest "  opcrntora  in  Wall  Street's  juggle  fac- 
toricv.  They  a«ked  no  (nldn  of  any  one  in  tihuffling  and 
dealing  their  cards,  and  with  ihem  was  the  eminent  Samuel 
Untcmiycr,  surely  the  head  of  his  cUi>«  of  eorporatioD 
eounscllors,  and  himself  a  master  in  the  fine  arts  of  copper 
financiering.  On  the  conelunion  of  the  deal,  these  gentlemen 
and  their  partners  in  Utah  assumed  alt  the  airs  and  graces 
they  conceived  profier  for  associates  of  "  Standard  Oil,"  and 
at  oiMe  enlarge')  their  hathand.'«  and  let  out  their  waUteoats. 
Some  of  them,  I  hclicrc,  went  so  far  as  to  be  meiii*ured  fur 
CopjKT  crowns.  The  stories  they  wt  afloat  about  the  richnew 
of  Utah,  as  proved  by  "Standard  Oil's"  determination  to 
ha^'e  ilx  ITiO.fVOO  i>h8rci>,  would  have  made  llie  constnietor  of 
Aladdin's  piiUce  look  to  his  lanrcU  as  s  treasurc-hoDse 
creator,  and  the  *loek holders  of  the  ef>rporalion  felt  so  good 
over  their  prospects  that  in  I^ndon  and  New  York  two  Uf:ge 
banquets  were  simullaueously  given  at  which  the  prospective 
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millionaires  loesed  cable  eoncratalations  at  one  another 
aoro8»  tlie  Atlantic  tnd  toasted  in  vintage  champagnes  the 
brilliant  |>ron)oters  who  had  worked  such  wonders.  At  these 
ct)tirrtHiniiicnt«  Iherc  wa*  no  qaestion  but   that  Utah  waa 

lined  to  be  the  foundation  company  in  the  coming  great 
^PfXT  consolidation. 

With  this  roseate  view  Mr.  Rogers  did  not  entirely  coin- 
i-idc.  l]\»  dinfnio»L»  of  the  t>itnation  bad  all  that  whichever- 
way-tbe-cat-j  limps  frankness  I  had  learned  to  look  upon  aa 
churaciL-riMic  of  the  man.    He  itaid  to  me: 

"  Lawson,  thU  is  the  situation:  Wo  are  in  abBolule  con- 
trol of  the  Utah  property.  If  it  were  good  we  could  do 
great  things  with  it,  but  it's  bad,  verj-  bad;  there  is  nothing 
out  tlit-rv  but  a  bunch  of  ore  wbit-b  i*  rich  enough,  but  which 
cannot  possibly  last  longer  than  six  years,  and  then — then 
there  U  nothing  but  a  hole  in  the  gruuiul.  Of  course  there 
is  a  possibility  of  our  finding  other  bunches,  bnt  with  all 
the  machinery  in  our  liandv  it  lookit  to  mo  a»  though  we 
could  play  a  very  safe  game.  If  we  lind  things  thai  will 
make  the  stock  valuable,  we  can  keep  the  good  new«  buried 
until  we  shake  the  price  down  and  get  whatever  we  want. 
If  it  K  nil  bad,  wc  can  «c]l  rhe  slock  anil  buy  il  in  at  Hg 
profits.  1  tbink,  nu  the  whole,  it  is  aafe  to  call  this  deal 
completed  nnd  mark  it  a  succcm." 

With  this  understanding  we  left  it,  and  for  some  tittle 
time  I  paid  no  attention  whatever  to  Utah.  One  day  I  was 
surprised  to  notice  on  the  tape  that  the  price  of  the  stock 
was  declining.  I  was  puuling  over  what  could  have  hap- 
pened, when  I  received  a  sudden  call  from  the  Machiavelli 
of  the  New  York  Bar,  Samuel  Cntermyer.  The  set  glare 
of  his  eyes,  the  fcr^'or  of  his  hand-shake,  told  me  that  I  had 
8  volcano  to  deal  with. 

"  Ijiwson,"  said  he,  "something  came  up  the  other  day 
that  led  me  to  investigate,  and  do  you  know,  I  have  got 
to  I  point  already  where  I  can  put  my  fingers  on  people,  out- 
side of  any  one  connected  with  '  Standard  Oil,'  who  own 
over  200,000  ebares  of  Utah.  If  thi«  is  so,  how  can  Rogers 
and  his  crowd  own  the  150,000  shares  they  took  away  from 
ua  at  millions  below  the  marketl    It  seems  impossible,  but 
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it  looks  as  though  we  bad  been  biiiKoed — buncoed  a»  no  one 
out^i'lc  H  crnzy-liouM'  wuit  ever  buncoed  before." 

That  Bttely  inipcrturbabiUty  which  is  alternately  the  pridfl 
Knd  plcjuiirv  of  Mr.  Untt-rmyvr's  friend«,  the  )t:litt«ring  vat- 
face  of  which  it  is  eaid  no  rtnud  bos  ever  shadowed  or  no 
gale  disturbed,  was  fai^t  loving  its  dtstinction  un<tcr  the  in- 
fluence of  the  excilpment  that  welled  up  in  the  heaving 
boBom  of  the  eminent  cro«>-cxaniiner;  and  excitement  and 
he  were  so  remote,  so  studiously  antagonistic,  that  I  looked 
on  and  U8tenc<l  in  wonder  for  the  outcome.  An  interesting 
situation  was  evidently  fast  developing,  and  to  grasp  its  po«- 
Bibililic«  une  sliould  know  the  altitude  of  Mr.  K(^i«  toward 
JJr.  llntermyer.  For  this  astute  lawyer  the  "  Standard  Oil " 
magnate  lias  sotncthing  akin  to  terrified  admiration.  Ur. 
Kogeru  bas  said  many  times  to  me  and  to  others  among  his 
■aaociutcB  that  ihcrt-  u  but  one  lawyer  in  the  United  States 
whoM!  cToes-examination  on  the  witness-stand  could  afford 
him  anything  but  amusement  and  rv«realiun;  and  this  ex- 
traordinary exception  is  Samuel  Untermyer.  The  bare 
thought  of  being  subjected  under  oath  to  the  remontelesa 
questioning  of  thix  astute  dissector  and  analyst  of  motivea 
and  actiouK  bringit  him  to  the  verge  of  rippling  cbilK  And 
here  was  thiit  legal  Xemeeia  on  the  war-path  and  beaded 
diroctly  for  36  Broadway. 

"What  do<*  it  mean,  LawaonI"  Ilia  voioo  was  in  a 
court-and-jury  key. 

The  op|>ortunity  wa.1  too  good  to  miae.  I  could  not  help 
it.     I  ^d,  "  Untermyer,  you  have  another  gULss  coming." 

"  Do  you  refuse  to  tell  me  anything  about  it  1 "  he  snapped. 

"  Tell  you  about  itt "  eaid  I."  "  What  could  I  poesjbly  tell 
you  about  your  own  echeme?  You  flatter  me;  you  are  get- 
ting excited.  Lot  me  ask  you  a  question,  What  do  you  say  it 
meanar' 

"  I  say  it  means,"  he  fairly  yelled,  "  that  w«  have  been 
buncoed — swindled  I  " 

"  If  that  is  a  fact,"  I  said,  "  you  are  the  bMt  man  on  earth 
to  tackle  such  a  proposition.  IntrodtKJng  swindlers  to  ju*- 
tice  is  your  specially." 

■"  Lawfon,"  suid  iic,  "  let's  talk  it  out    I  don't  see  wherein 
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yoa  ore  iti  an;  wij  to  bluitif,  but  I  tell  jou  if  I  find  true 
what  I  iiow  suspect,  there  will  be  music  in  the  copper  world 
that  will  ttbt  voppiT  iuvotloni  by  tho  oirs." 

I  aaw  there  woa  no  use  trying  to  dodge  the  iasue,  and  we 
Btered  into  excoiitivo  eciisioiL    Ho  bad  gathered  inoi;t  of  the 

Et«,  he  told  ni4>,  and  to  ascertain  the  nalaiice,  proposed  at 
once  to  call  a  meeting  of  Utah  Consolidated  stockholders. 
AIiio  he  had  mon  out  examining  the  transfer  ogcnciea  to  find 
who  got  the  eharen  of  Utah  delivered  to  Rogers. 

I  said  to  hint,  "  What  do  you  think  ha»  happened,  Unter^ 
myer?  " 

"  I  think  you  people  have  iwld  the  bulk  of  that  «tock,** 
he  eaid. 

"Suppose  we  have,"  I  said;  "there  is  no  crime  in  that, 
is  therei  " 

"  No  crime,"  said  he,  "  but  it  b  a  piece  of  dirty  double- 
dealing." 

"  All  right,  suppose  I  admit  it,"  said  I,  "  what  of  it?  " 

"  Well,  did  you  do  it)  Did  you  sell  tliat  atoek  after  we 
/lelivered  it  to  you?" 

"  Not  a  ^harc,"  said  I. 

**  Do  you  give  me  your  word  for  itt " 

"  T  give  you  my  word,  wo  didn't  ^ell  a  ahan  of  that  stoclc 
after  vou  deliToreil  il  to  ns." 

"  When  did  you  m-11  ilT'  »aid  lie. 

"  Every  sliare  before  we  seoured  it  of  yon." 

At  this  the  dixtinguislied  inipuMsivity  faded  Rnally  away 
and  Samuel  Fnl^^nnvpr  wa.'t  actually  and  abaolutely  flabber- 
gasted. The  sight  of  him  dtimfounded,  COnfilwMl,  was  too 
nuicli  for  me.  I  laughed.  It  is  seldom  one  gets  the  langh 
on  Mr.  Untermyer. 

"  Do  you  mean  to  tell  me  yoo  were  short  the  whole 
bunch?" 

"  Short  every  share  of  it,  and  10,000  be»ide»,"  iMiid  I. 

"  And  where  do  you  *tand  now!  "  he  pursued. 

*  Still  short  of  it,  and  before  you  can  gel  fairly  to  work 
kicking  up  a  runipu#  I  should  not  bo  surprised  if  we  were 
short  the  wliolf  capital  stock.  Rogers;,  as  you  know,  does 
pliy  a  great  game,  that  is,  vrhon  be  lias  all  the  card»,  owns 
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tb«  bible,  Uie  room  it'a  in,  aiid  hw  control  of  the  door* 
keeper." 

There  was  an  interval  of  tense  Biloneo.  Untermjer  was 
niakuig  n  iioble  effort  to  swallow  lib  fury.  I  began  to  figure 
tLi'  di?gree  of  my  responability  if  lie  should  bunt  a  blood- 
vea^l  or  linvb  an  apoplectic  stroke.    Finnlly  he  said: 

"  Lawson,  if  I  don't  blow  this  thing  to  pieces  and  shako  30 
Broadway  to  its  fouudations,  I'm  not  l^am  UDtcrmjer." 

The  time  bad  cvime  to  rensou  with  llie  heated  legal  gentle- 
man, uiid  in  pluiii  language  1  proccedi'd  to  show  him  whvre 
he  btood,  the  position  of  the  property,  the  publie'ii  relation 
to  it,  and  his  own  duty  to  the  clicDt«  wboife  money  be  had 
iurested  in  it.  Under  the  logic  of  my  argument  lie  cooled. 
lie  saw  the  net,  and  that  he  and  his  friends  were  uliKuliilely 
cnnicjihed.  He  oven  ndmilK-d  that  be  and  biii  friends  had 
unknowingly  aided  in  what  bad  occurred  and  were  mostly  to 
btame  for  their  prevent  po»itioii;  but  while  be  acknowledged 
all  this,  he  reiterated  over  and  over  again  that  in  all  his 
fxjicrieiice— and  in  Samuel  Untermyt'r'a  proff-sjyriiinl  posj- 
lion  he  has  either  prosecuted,  defended,  or  had  an  iaqiiin- 
torial  finger  in  every  sword-swullowing,  difiAolving-vicw, 
frenzied  finance  game  that  has  been  bom  or  naturalized  in 
Wall  Street  within  the  dc^-ade — be  bad  never  met  the  equal 
in  htgh-hHnde<l  bunco  of  this  deal  in  Utah. 

Finally  be  iMiid:  "  Tbere'i*  one  thing  I  can  do,  if  I  cannot 
get  even  with  Rogers;  and  that  is,  I  can  'fire'  the  present 
management  of  this  company,  and  I'm  going  to  do  it  now, 
this  very  minute,  and  ineidentally  I'm  going  to  state  what  I 
think  of  them  and  the  whole  dirty  business.." 

I  called  up  "Standard  Oil'*  on  the  telephone  and  told 
what  bad  happened.  Mr.  Rogeni  Raid:  "Cool  him  down  at 
any  root,  but  particularly  try  lo  show  bim  I  had  liltir  to  do 
with  the  deal;  that  it  wa*  largely  the  outgrowth  of  what  the 
Clark-Word  people  thrust  upon  as,  and  that  I  left  tlio  details 
to  you  and  the  lawyers." 

Again  I  had  viuona  of  what  would  be  the  coat  of  making 
*  Coppers  "  a  success. 

Wirhin  an  hour  Untermycr  wan  back  visibly  relieved  and 
glowing  after  his  encounter.    He  had  the  rengnations  In  hb 
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pocket,  and  he  hegtm  joyously  to  detail  the  specific  oppro- 
briuiiiH  lie  hud  ca^t  u]k>u  the  luanagemcnt.  "  1  shall  put  ia 
an  entirely  new  management,''  he  proclaimed  triumphantly. 

"  You  have  pouitivply  made  up  your  mind  to  that )  "  Mid  I. 

"  You  bet  I  have,"  he  answered. 

"  Excuse  mo  for  a  few  minutes,  then,"  1  said;  "  I  want  to 
pve  my  brokers  order*  to  rip  out  ')0,000  or  60,000  shares  of 
Utah.  Rogers  and  Rockefeller  would  take  me  to  task  if  I 
wa»li>d  a  minute." 

"  Hold  on  there,  I-awson,"  he  said. 

"  Not  u  minute,"  said  I;  "you  know  the  game  well  enougli, 
Untermyer,  to  realixe  that  there  are  a  few  millions  hanging 
very  low  on  the  bought!  at  jurt  thi»  second.  I  want  to  get 
my  hnt  under  them  before  you  and  your  friends  have  an 
opportunity  to  roll  in  your  own  hogsheads." 

It  was  no  time  for  diplomacy,  and  I  set  forth  in  plain^ 
dog^at-dog  terms  lo  Mr.  Untermyer  exactly  where  he  was 
"  a(,"  and  that  no  one  but  himself  and  his  a-'^'tociates  would  be 
the  sufferers  by  a  jmblic  explosion.  Relucfdiitly  he  agreed 
with  me  that  under  no  conditions  must  the  "  Standard  Oi!  " 
mDnagenient  be  changed,  but  ho  was  bound  to  have  one 
victim  to  show. 

"  You  ha\-o  the  resignations  of  the  present  board — why  not 
put  in  new  men,  the  strongest  '  Standard  Oil  *  men  you 
knowt"  I  fiiggoted. 

"  ril  do  it,"  he  said.  "  hut  Til  throw  out  the  present  presi- 
dent, blame  him  for  all  that's  hapfiened,  but — whom  shall  I 
put  in  to  replace  him?    How  about  Rogers  himself?  " 

Knowing  ilr.  Ropers*  cross- purposes  I  was  sure  he  would 
never  bei'ome  oflicinlly  responaible  for  the  company;  so  I  told 
Untermyer  Ihb  was  impossible,  but  T  continued:  "The  next 
man  and  the  closest  T  know  to  Rogers  is  Broughton,  liis 
•olMn-Uw.    There's  your  president." 

Wlicreiipon  Broiigliton  was  elected  president  of  the  Utah 
company.  The  stock  has  since  dropped  from  l>2  to  22,  gone 
from  22  to  37},  dropped  to  ISj,  with  frequent  repetitions, 
and  ii  now  4S:  and  nil  the  drops  have  been  preceded  by 
tremendoOB  short  selling,  followed  by  storic!  of  the  alwoluto 
worthteameM  of  the  property;  and  all  the  ri^is,  by  tre- 
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ninidous  buying  and  slories  of  the  mine's  fabulous  rich 
Some  one  has  made  millioDS. 

**  StAudard  Oil  "  is  ever  retdy  to  forpve  and  forget  thoae 
it  has  injured,  but  it  has  power  ood  plac-e  for  thn»>  who  have 
made  it  trfinblc.  It«  iBSoditca  tOKlay  are  ofit-u  ,vi*l«rday's 
rtiomii'S.  Ab  one  looks  back  upon  the  Ulah  epii>od(r  from 
over  the  divide,  it  helps  accentuate  ite  humor  to  contrast  the 
pre«cut  attitudes  of  tho  parlies  cnf^gei)  with  those  tlioy  tbnn 
held  to  one  another.  We  now  ko  tlio  virtuously  indigiiaDt 
Samuel  Unlerm.yer  shoulder  to  shoulder  with  his  wicked  be- 
trayer, Henry  H.  }{oger»,  whose  counsel  he  is  aguimt  the 
original  ally  of  the  same  Henry  H.  Rogers,  Thomas  W.  Law- 
ton,  historian  of  "  Frenzied  Fiuancc."  And  the  talented 
expert,  most  trustwl  of  "Standard  Oil"  mining  emissaries 
— IJroughton,  whose  unfavorable  report  on  Utah  Oonisoli- 
dated  was  the  instrument  of  the  plundering  of  the  Clark- 
Ward-Unterniycr  contingent — elected  president  by  Samuel 
Untermyer,  has  remained  ever  since  at  the  head  of  the  prop- 
erty he  hud  pronounced  worthless. 


CHAPTER    XV 


SSQBEES    IN    CRIHE 


EvBXY  profession  baa  ita  social  grades.  Ereo  crime  is 
not  witboat  an  aristocracy.  Thera  aru  as  inAay  cloHCa  of 
crooks  us  tliero  aro  tliitij^  to  ^teal,  «b<1  the  more  dangerous 
the  theft,  the  more  distinguished  is  the  criminal  in  tho  eyes 
of  his  profcswonul  brethren.  In  tiift  tliieving  fraternity  tlie 
burglar  and  the  highwayman  figure  as  important  persons, 
for  do  they  not  take  their  lives  in  ttiuir  hand))  every  time 
tliey  "  pull  off  "  a  trick  i  lie  who  signs  another  nmn's  mtmR 
to  a  check  requires  fine  doxlcrity  to  be  suooesHfnl  and  oiidau- 
.gen  h)«  liUTty  for  a  long  term,  to  tlie  forger  is  of  high  con* 
sequence.  Pickpockets  and  sneak-thievcs  stako  freedom  on 
tlio  agility  of  their  fillers  and  legs,  and  are  the  small  fry 
of  the  fraternity,  yet  figure  as  legitimate  practitioner*.  But 
lli«  oontidcncc  mitn,  ho  who  gix?»  forth  among  rural  com- 
niunities  disguised  as  a  clergyman  or  doctor,  and  whecdln 
money  out  of  some  unsuspecting  fcllow-orenturo  by  moans  of 
tlie  tnut  he  has  imipired,  rank:j  low  in  the  estimation  of  his 
plucky  brethren  of  the  jimuiy  and  the  hluck-juck,  Furce  lliey 
respect;  stealtli  they  despise.  The  burglar  is  frankly  a  bur- 
glar; the  confidence  man  conceals  his  plundering  purpose 
under  the  aspect  of  respectability.  }ie  is  doubly  a  knave  in 
that  he  pretends  to  bo  honest. 

The  Utah  trick  iierformed  by  the  "  System,"  as  described 
in  my  last  chapter,  was  essentially  a  confidence  operation. 
Tbe  men  who  executed  it  had  tlie  reputation  and  appearance 
of  honesty,  and  their  victims  were  hypnotized  into  security 
by  accepting  standing  in  the  community,  great  Inii^iine-ss 
prestige,  and  enormous  wealth  ns  guarantees  of  individual 

firobity,    TIhi  only  capital  employed  in  capturing  throe  mil- 
ions  of  "  made  dollars  "  and  the  control  of  a  great  corpora- 
Mi 


I 


I 


FRENZIED    FINANCE 

tion  was  respectability.     I  contend,  tlion,  tliat  lie  magnitudfl 
and  Buccuits  of  tbe  deuJ  do  not  make  it  lea*  despicable. 

Somo  of  my  rcudore  will  doubtless  ask  me  wliy  I  w  insia- 
leiitljF  reptat  tbo  det»il«  of  tJie  "  System's "  crituinality, 
wbiob  for  all  ptirpoaes  of  argiiioeut  have  already  been  suffi- 
ciently establighed.  My  answer  is  that  ropciition  alone  will 
lUJliresB  people  witli  the  real  charac-ter  of  tbe  ctsu  of  iiidi- 
viduals  with  whom  I  deal.  The  mass  of  Americans  look  upon  ■< 
iheae  men  a»  great  loaders,  and  r^pird  their  millions  as  monu- 
raents  to  their  commercial  genius.  I  am  showing  that  this 
commercial  genius  is  no  better  than  a  high  talent  for  6nan- 
rial  jugglery,  and  tlint  its  euccessea  are  achieved  by  a  enlcu- 
latcd  disrt-gard  of  the  laws  of  tbe  game.  Tbe  "  System's  " 
fortunes  have  been  won  by  means  of  lunrked  cards  and  cogged 
dice,  erooked  wheels  and  bribed  umpires — in  other  words,  by 
the  corruption  of  legislatures,  the  uiidcmiining  of  competi- 
tors, the  eva-tion  of  railway  rates,  tlje  wrongful  manipulation 
of  stocks,  the  jx-nvrsion  of  justice,  by  intrigue,  graft,  and 
four  play.  Once  the  people  realize  this,  tlie  "  S.\-stcm  "  is 
doomed ;  and  it  is  mv  purpose  to  demonstrate  so  clearly  and 
forcibly  tlic  crimes  of  too  past  that  tbe  nation  may  be  aroused 
not  only  to  prevent  their  repetition,  but  to  crush  their  ras- 
cally [tcrpotrators  as  they  would  so  many  reptiles.  I  shall 
BO  familiarise  tlie  people  with  tbe  rigfats  to  which  they  are 
properly  entitled  and  with  tlie  outrages  committed  in  rioU- 
liou  of  them  under  the  guise  of  legitimate  commerce,  tliat 
tliey  will  know  them  as  they  do  the  common  facts  of  llicir 
daily  lives.  Let  any  "  System  "  attempt  to  interfere  between 
a  man  and  hia  Bible,  his  meat  and  bread,  and  his  proper 
allowance  of  sleep,  and  there  would  ivcur  an  explosion  fierce 
enough  to  wi|)e  Uie  cooapiratora  and  their  plots  off  the  fac« 
of  the  eartli ;  yet  it  is  ab^liitely  the  fact  that  in  tlie  past  our 
people  have  suffered  unwittingly  much  fiercer  wrongs  than 
tfaete  would  be,  and  far  more  vital  inva-oions  of  tlteir  righta. 


CnAPTER    SVI 


UB.    KOOEBS    mtUARKS 


Thbrb  yna  m  Montana  a  great  copper  property  known  as 
the  iJaly-llupfiin-Tcvis  group,  llie  centre  of  which  was  the 
huge  Anaconda  miiu>  wtl)i  iU  1, '200.000  tituin-A.  Tliii^  i»  Uie 
miuc  that  jMarcua  Dul^v  iuduceil  the  lute  (icorge  lU-arst  to 
buy  and  develop  for  Uib  inarwUously  siiCL'eexful  syndicate  of 
California  mining  operators,  composed  of  J.  B.  Ua^in, 
noted  now  rho  world  over  for  his  bonscs;  Lloyd  Tevis,  an  ex- 
traordinarily shrewd  Snn  Francisco  financier;  and  Senator 
ULHtrgo  Hoarat,  himself  perhaps  tlio  gri-uu^st  niiuiiig  export 
America  haa  ever  known.  After  Senator  Hearst's  death  hia 
ostato  aold  its  holdings  to  £uropi-uD  iurcators,  who  wilh  the 
other  tJireo  owned  rho  comi>any  at  the  time  of  which  I  am 
writing.  I  bad  never  in  my  eopper-conaolidation  plans  con- 
tumplated  including  this  pwiierty,  for  tlie  reason  that  the 
public  I  n-aa  operating  among  was  not  familiar  with  it  I 
did  not  care  to  put  in  jeopardy  llic  snoccea  of  our  venture 
by  admitting  any  hut  mines  of  sudi  well-known  and  unques^ 

:  tionable  value  that  there  could  arise  no  possible  doubt  oa  to 
tbe  securi^  of  the  invaitmenL  I  waA  well  along  in  my  taak 
of  gathering  in,  tbrough  public-market  manipulation  and  pri- 

,  vale  negotiation,  the  tthurr-^  of  tbo  several  good  Boston  eom- 

'{luiiea  whose  moritei  I  nmelf  knew  about  and  had  so  care- 
fully gone  over  with  Mr.  Rofsn^ra  and  itr.  Rockcfoll<?r,  when 
one  day  Jlr.  Rogers  called  me  up  on  the  telephone  and  re- 
qaeated  that  I  come  to  New  York  to  soe  him.  "  I  have,"  he 
said,  "  a  very  important  matter  to  go  over  witli  yoa."     I 

I  took  the  train  and  earl;  next  morning  was  at  36  Broadway. 

I  At  aoon  as  we  started  in  I  was  »lTuck  by  a  certain  strangeness 
in  bis  manner — an  unusual  impressivoness  that  indicated  to 
nio  at  once  that  aoDiething  wa.-t  in  tlie  wind. 
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■  Tbi»  proved  to  be  the  casp.  I  was  soon  m  poaaAeaion  of 
■be  iofoniiatinD  that  \w  and  Mr.  Rockefeller  had  been  put- 
Eng  in  a  lot  of  work  on  iho  copper  hiuincMs;  ihikt  tlicy  had 
^Totvod  some  furtJier  Bclierues,  and  that  now  tlic  plan-t  were 

ao  fur  alon^  th«t  I  could  not  upset  thorn,  therefore  Ihoy  pro- 
posed to  let  mo  ID — all  thU  in  the  pleaaantesC  manner. 

Id  answer  to  my  qnick  inquiry-  aa  to  what  plans  I  bad 
ever  ujeet  be  waved  a  c-hillinj^  band  toward  nie.  "  I>on't 
ftart  in  looking  for  trouhlu,"  be  eaid.  "  There  are  oertaia 
tliinpi  wbich  c^anuot  he  done  by  a  man  who  works  as  you  da 
Fn'tii  thv  wry  beginning  yon  have  inaisted  upon  taking  the 
public  into  your  i>>iifi<Jcincv,  with  tlie  nwiilt  that  tlioy  get 
large  pr\>titfl  wliirh  oi)i4>rwi.ie  would  con>e  to  n».  If  you  did 
vour  biDtinoM  as  wu  ilo  ours — actod  Brst  and  talked  after,  or, 
better  »t)llt  did  not  talk  at  all — there  would  be  no  difference 
of  opinion  l<i>tvnvn  ns.  Still,  we  recognize  that  eucli  man 
iiiuflt  do  buftiuviu  in  bis  own  way,  and  wc  have  let  you  go 
'  ihead  whore  it  was  possible."  After  a  short  pause  I'lo  con- 
iuvd : 

"  While  you  were  getting  the  Soeton  oompaniee  in  shape 
[1  nnrarllHHl  nncilbiT  xilnntion  wbirb  nliiiost  seemed  as  ihwfri^ 
it  wfn<  iiiM>lo  lo  orilor  fur  ua.     What  do  you  know  of  Us 
_  leondn  Ci'nii«iny  1 " 

Tbo  way  h«  nokts]  this  <[iiestion  in  one  of  his  crow-bred, 

oat|>»rring'nni|-fnx-bark  lom-a  which   I  bad  Mca  him  work 

^u  olhew.  mill  whioh  I  had  observed  alway.x  denoted  a  perfect 

BnDwlo«l«i'  i>f  your  anovrtT  tu  hla  question  Wfore  you  had  it, 

■did  not  tmlp  my  giieMing  uxty. 

I  I  lobl  him  1  Lnrw  nothing  more  than  that  there  was  such  a 
|wi«it|uinv  wklh  litia'k  dealt  in  on  tlie  ICngli^b  and  our  markets. 
"  S'olliliig  loon'  ibtin  rlini  ( "  And  lie  looked  at  me  qnir- 
^atiHiMv.  "  lUvu  yxiM  been  watduug  the  stock's  aotions  ia  llio 
|f..arl.Ml  t " 

F  In  a  Mti»iul  It  flatluk)  iivi-r  uie  tluit  Anaconda  had  lioon 
.  iplll"  ■>inii  uf  Inin,  thill  in.  Iind  bwn  larpily  tmdcil  in  with- 
■ftiil  Mill'  <>t'b  atlruiion,  altiiuugh  tlw  price  bad  boon 

Ltiiadil)  IK  <iit|. 

■  *'  I  ihouichi  ,vitn  Iniattwd  yuu  could  road  the  tape,  Law> 
PhhiI  "  Imi  wmiI  I'll,  "  and  that  nothing  could  bo  bappontng  in 
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B  field  jou  were  intcrmted  in  without  your  fimelling  it  out! 
Whpn  I  tell  you  Mr.  Rockefeller  and  myaelf  have  bought 
control  o(  Uw  kigg!OSt  copper  property  in  tJie  world,  measured^ 
either  by  the  number  of  eharos  and  their  selliof;  price  or  by 
produdtoi).  without  your  even  sHspprtiup  il,  much  less  the 
public's  jumping  in  and  runnJnp  up  tho  price  on  ub,  you  can 
MO  there  is  Aonielhinp  in  our  quiet  way  of  doing  tilings  com- 
pared with  your  public  way." 

"  Ail  right,  Mr.  Itogors;  I  havo  n«ver  eoRtondcd  that  thoro 
were  as  many  dolUra  in  my  way  of  doing  thinga  a»  in  youra 
— as  many  <l"IInr»  for  us." 

"  Lawson,"  said  ho,  "  the  public  are  about  ready  to  inveat 
in  tho  iintt  section  of  our  new  coniiulidslod  company,  are 
they  not!" 

"  Silling  up  nightx  to  hv  Hint  ihcy  get  a  place  in  line  the 
minulA  we  w^atfx^r  our  firwt  hamiiiillii,"  I  nnswpred. 

"  WoU,  are  we  ready  to  put  our  things  together?  Have 
we  got  the  neceasaiy  companips  to  meet  tlie  ideas  you  bavo 
been  educating  the  public  into?" 

"  We  luive  tliingN  in  mich  !:>hnpe  that  we  can  n-hip  n  fTK,- 
000.000  or  a  $100,000,000  company  up  for  public  suljacrip- 
tion  in  a  very  few  dayn,  if  you  give  the  word." 

Mr.  Rogers  leaned  toward  me  and  aatd  in  his  most  de- 
cisive and  imperious  tones: 

"  Vei7  well ;  I  have  plans  all  shaped  up  which  will  allow 
ufl  to  oner  tlie  firet  M-ctton,  but  not  ma.>h  up  as  we  firitt 
arranged.  Mr,  Rockefeller  and  myself  have  decided  to  put 
entirely  new  cumpumic^  in  the  first  section,  and  to  rc«*rve  tl»o 
Butto  and  the  Montana  and  other  companies  yon  have  been 
working  <'n  for  lln'  siruud  »(oct.ion." 

The  blow  had  fallen,  ily  bead  swam.  Visions  of  Clark, 
Ward,  Untermycr,  Utah,  and  others  1  had  seen  on  tho  rack 
writhed  fearfully  across  the  stage  of  memory.  Ilere  I  waa 
loaded  with  Butte,  Montana,  and  otJier  stocks  wliidi  I  had 
fdt  aa  certain  were  to  go  into  tlie  first  section  as  one  can  feel 
iu  rc^rd  to  a  thing  which  imvuih  in  one's  own  control.  On 
my  publto  and  private  assurances  as  the  aocrodited  agent  of 
Mr.  Rogers  and  WiUiam  Rockefeller  and  "  Standard  Oil," 
my  friends  and  following  had  largo  amounta  of  money  in  the 
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same  securities.  The  market  n-ss  booming  on  what  I  had 
proclaimed  vm  to  ti]iii[<e»,  niid  here  itn  alisolutelj  new  con* 
dition  was  being  imposed,  a  condition  which  gare  nil  my 
aescrtions  tti«  lio,  which  dison-dited  inc,  and  would,  I  folt 
siirQ,  precipitate  a  terrible  dieastcr.  Inevitably  the  copper 
public  wonld  bo  dazed,  would  be  shaken;  u  reaction  woiild 
follow  which  would  bring  on  a  jinnic  and  a  destruction  of 
\-atues  impossible  to  lueasure.  In  it  all,  I  should  be  left 
alone  to  bear  the  brunt  of  the  storm  of  ruin,  wrath,  and  do- 
nunciation  m  the  result  of  what  must  iieera  base  trickery  to 
tliiiM!  who  had  accepted  my  representations,  I  tried  to  pull 
iiiyM.*lf  togotlicr,  for  1  felt  Mr.  Roger*'  keen  eyes  burning 
into  the  back  of  my  head,  appraising  the  effect  of  his  words 
and  moafluriug  the  dcgrco  of  my  numb  terror.  He  saw,  in 
spite  of  all  roy  efforts  to  appear  calm,  that  I  knew  I  had 
been  given  a  knock-out  blow. 

As  in  a  dream  I  inquired  what  companies  it  had  been 
decided  should  go  into  the  Ent  tection. 

"Anaconda,  \Va«hoe,  Colorado,  and  all  the  big  timber 
lands,  coal-mines,  battks,  stores,  and  other  Montana  propei^ 
tics  that  go  to  make  up  the  Dftly-Haggiu-Tevi«  proi^Hies," 
he  replied  criiiply. 

I  found  my  numb  inertia  melting  in  •  flerco  angtr.  I 
jmnped  up.     I  raised  my  voice: 

"  ilr.  Ropers,  do  you  mean  to  toll  m©  that  Mr.  Rockefeller 
and  yourself  have  deliberately  decided  to  take  advantage  of 
the  situation  I  have  made — tl>o  situation  I  have  no<  only 
made  but  put  mywlf  into — to  try  to  seU  to  the  ini'cstors  of 
this  country  other  property  than  that  I  have  promised  them 
they  were  to  havet  You  cannot  mean  that — yon  sun-Iy  can- 
not, for  you  and  all  yonr  '  Standard  Oil,'  evpn  tlwugh  you 
were  many  times  bigger  than  you  are,  would  never  have 
dared  to  tell  it  to  me  face  to  face." 

I  was  boiling  over — becoming  literally  frenzied  at  tho 
pioluro  imnillins  Wforc  ntc. 

Now  it  was  Mr.  Rogers'  turn  to  he  aroused.  Ilis  voice 
quivered  with  intenjiily  and  bis  fiat  eanie  down  on  his  donlc 
with  a  force  that  thook  the  inktitaud.  It  flaslted  into  my 
brain  that  thia  au^r  wiu  assumod  to  cow  mo,  and  1  ihwd  to 
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look  tbrongb  his  eyes  on  to  bis  mind  tablets  back  of  ibeiu, 
and  read  wliAt  was  llicro  rccordi-d.  Tlio  gam  tliat  mot  miac 
v.a»  poliahed  steel  ice  coated,  off  which  my  glanoee  slipped 
und  ^id.     I  dropped  into  my  cbntr. 

"  In  Uic  name  of  nil  tliat's  »eD»il>le,  T.av.'WD,  liear  mo  out 
End  quit  acting  Uko  a  child."  Up  elupjjed  a  second  and  tbua 
went  on  iiiijireasiTely.  "  In  looking  uvn  llie  copjier  field  I 
discovered  a  number  of  things  you  failed  to  see.  Firxt,  that 
Ilaggin  and  Tevi«,  who  own  Anaconda  with  Marcus  Daly, 
hav«^  grown  so  wealthy  that  they  have  left  tbe  nianugomcnt 
of  their  Montana  copper  and  silver  pro])erti(«  entirely  to 
Daly,  and  be  has  been  coddling  tbe  mines  along,  eaying  noth- 
ing about  thoir  real  worlli  and  quietly  passing  Uy  tbe  richest 
C,  awaiting  the  day  when  he  could  buy  his  partners  out 
ily  nfl*'r  you  let  it  be  known  tlint  we  were  to  go  into 
'  Coppera,'  Daly  came  to  me  to  talk  thingB  over,  and  it  took 
me  only  a  short  time  to  get  under  his  waistcoat  and  find 
just  what  he  had  out  there,  and  it  took  me  t^till  \eea  time  to 
decido  that  he  offered  something  a  lililc  butu^r  ttian  anything 
wo  bad  yet  lume<l  u]i.  These  propertit«,  whii-h  we  can  secure 
for  $24,000,000,  which  will  carry  witli  tbem  the  Majority 
of  the  1,300,000  shares  of  Anaeouda,  alone  are  worth  $75,- 
000,000,  and  with  the  addition  of  the  Colorado,  Waahoc,  and 
Parrott,  wbicli  he  recommends  that  we  buy  and  which  he  is 
in  a  way  to  secure  for  us  at  a  bargain,  will  cost  not  over 
915,000,000.  So  it  came  right  don-n  to  tbi»:  Wc  could 
trade  with  Daly  imniodiatoly,  while  if  we  waited  until  the 
first  section  was  out  to  tbe  public  the  inevitable  appreciation 
of  Anaconda  atock  in  tlie  market  would  alone  make  it  im]>o«- 
sible:  for  even  if  Duly  was  willing  to  go  in  with  us,  Haggin 
and  Tovia  would  not  let  him  at  anything  like  the  prices  l»e 
now  names.  It  seemed  beat  to  take  action  at  once,  so  we 
cloeed  with  him ;  and  wc  have  also  just  closed  with  the 
Washoo  and  Colorado,  and  we  want  you  to  secure  the  Par- 
rott  I'nder  these  circumstances,  could  we  do  olherwiBe  than 
we  have  dune  'i  " 

Itis  arfrument  seemed  conclusive.  It  looked  so  fair  and 
imanswerabip  that  I  c^^iild  not  disguise  from  l)iiii  that  my 
fears  had  fled.    I  was  immensely  relieved.    My  fight  oozed; 
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I  bccamo  as  plinblo  as  an;  of  tbe  brittle  clay  whioh  he  daily 
kiifuOvcI  for  each  HUafiiiif;  with  his  nppliealions  of  oil. 

"  What  art-  your  jiluiis,  Mr.  Rogers? "  I  aakcd  quietly. 

"  TIiIb  IB  what  we  thought  would  bo  the  thing  to  do  if 
you  agreed,  Lawsou,  (or,  of  courtie,  you  are,  after  all,  the 
one  who  iniixt  decide.  First,  you  shall  go  over  overything 
wi*  hiive  done,  and  if  yon  feel  sure  we  have  property  wortl 
lit  leQHl,  lit  tlie  liiirdf'Ht  kind  of  hiird-pun  prices,  (7 ^,000 ,000,' 
We  want  to  whoop  up  the  country  to  the  very  top  notch  of 
ex|M>ctalion,  and  while  doing  so  begin  to  hint  that  there  aro 
to  Ik-  three  or  four  sccttonit,  iind  that  the  tirxt  one  wilt  oni- 
liraee  Aniirninlii,  Cidorndo,  Washoe,  Parrolt,  and  lota  of 
oT.ber  unnanie*!  ihingR.  Then  our  idea  wu8  to  offer  tlie  $75,*^ 
000,(K)0  by  public  subHcription,  and  by  usin^  every  dollar 
we  receive  for  it  to  nupjKirt  it  in  the  rnarlcel,  to  make  it  seUj 
afl4>rward  under  all  conditions  at  a  big  premium  over  cost 
mi  tliiitevery  one  would  make  big  profitii,  and  w>,  consequently, 
by  ihe  time  ibe  eecouil  fipriion  cutne  along,  tbe  deniund  for 
subttoriptiona  wnuhl  be  uiiprocetlentod.  We  could  continue 
tliio  uutil  all  the  good  '  Coppc-rtt'  were  in  our  company,  and 
llien  our  eonitiilidation  would  he  a  prodigious  Kueeej»,  just  as 

{rou  oulltnetl  at  the  start.  There  cannot  possibly  be  any 
DM  to  any  one;  in  fact,  auoooaa  h  m  assured  that  William 
Itockvfoller,  T>aty,  Stillman,  and  all  tbe  othen  who  will  be 
usstK'iiite^l  with  u«,  do  not  propose  to  m^II  a  i>hnrc  of  their 
utoek.  but,  on  Ihc  contrary,  will  go  along  with  ua  to  the  finiafa, 
So  good  dopfl  it  look  lo  us  that  1  {w\  it  will  really  beat  out 
Standan]  Oil  itM-lf  as  a  money-maker,  and  yoti  must  remem* 
l>er  that  whatever  elac  they  may  say  about  Standard  Oil,  do 
one  who  haa  ever  owned  a  share  has  lo«t  moaoy;  oa  the  con- 
trary, overy  ono  haa  mad«  larj^  profits." 


CHAPTER    XVU 


"*  Kxnun'  evKUY  boij-AB  " 


"  Staitdaud  Oii.'k  "  arp;uniL-nt8  always  an?  sbeolutelv  flaw- 
less, and  this  was  rinc  of  tlicir  luiit.  I  wna  faitt  licovtning 
inibu(-<l  with  the  wisdom  of  the  plan  which  Mr,  Rogers  was 
rerealiug  «o  adroitly,  utiJ  Itogun  sctirctly  tu  wonder  if  after 
all  I  was  not  a  novice  in  RUt^h  biuiiness. 

Unerringly  Mr.  RiiKCrs  followi-d  my  thouglitis.  He  pile 
Pelinna  of  better  tbingH  on  Oasaa  of  good  ones.  Surely  it 
was  after  watching  soma  pamlM  hoodwinking  put  through 
by  a  remote  anceator  of  "  Standard  Oil  "  that  Puck  enun- 
ciated his  famous  dictum,  "  What  fooU  thpsc  mortals  be." 
I  ftdl  in  like  the  v(Tii.-yil  tyro — hypiiotiz^id  and  happy. 

"  How  much  of  tliis  first  section  do  you  figtire,  Mr.  Rog- 
ers, that  wo  are  to  give  to  tho  public?"  I  inquired. 

"  We,  Mr.  Rockefeller  and  myself,  have  carefully  con- 
sidered tliis  phu«c  of  it,  and  us  we  all  want  to  retain  as  mticlq 
u  pofiaible  of  the  stock,  we  would  not  sell  over  $5,000,000  to 
the  public." 

"  But  can  you  do  thisi"  I  a.sked.  "  If  the  public  know 
'  Standard  Oil '  \a  retaining  nearly  all  tbo  stock  they  will 
sour  on  it." 

"  ].icavo  that  to  us,"  ho  said,  knowingly.  "  Wo  can  iron 
this  out  so  eatiily  you  need  not  give  it  ntiolhor  thought,  for 
no  one  can  have  any  possible  rights  in  the  matter  until  he 
has  been  nll'-ttcd  slock,  and  a»  nil  those  who  come  in  nre  to 
have  big  profits  from  the  start,  tliey  will  raise  no  objection 
to  anylhiug  wo  do," 

"  All  right,  if  yoD  tliiuk  it's  wise.  You  know,"  I  respond- 
ed; "  hut  who  will  bo  in  this  besides  oursidvesl" 

Every  one  of  un— Stillman,  Daly,  Olcott,  Flower.  Mor- 
gan, all  who  can  be  of  usu  to  us  will  have  to  be  let  in  oa , 
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some  of  Llic  ground  floors.  The  foundation  profits,  is  ^ 
agreed  under  the  old  plan,  will  be  twenty-five  per  cent,  lo 
you,  ficvonty-fivu  per  cent,  to  us.  After  thiit  wv  will  jointly 
take  care  of  those  we  let  in.    Is  that  all  riglilf  " 

When  Henry  H.  Rogers  seta  out  to  batter  down  an  an- 
tagonist b«  it!  118  fierc«  as  an  «iiglc  foraging  for  hor  young; 
victorious,  he  is  as  amiable  and  generous  as  a  ^lesinan  who 
tiiir;  uiiIi>u<Uh1  on  a  custoiner  a  big  cargo  of  duniugcd  good«. 
Anything  the  victim  want^  he  can  have  by  simply  naming  it. 

Fa»(rinnlcd  by  hia  mastery  of  the  subject  and  the  obvious 
completeness  of  bis  plana,  I  could  only  continue  to  asaent 
He  went  ou: 

"  There's  another  section  of  the  subject  we  mui>t  get  at 
now,  Lawson,  and  decide  on  once  and  for  all.  Tou  scorn  to 
have  made  no  provigiona  for  the  mogt  important  end  of  tbe 
whole  business,  tbe  selling  end.  What  is  your  idon  as  to 
how  wo  islinll  control  thi-  melting  end*" 

"  1  bad  given  that  little  thought,  Mr.  Rogers,"  I  replied. 
"  I  beliero  that  easily  tnkes  caro  of  itself.  Tho  demand  is 
always  greater  than  tite  supply.  We  shall  have  the  metal 
to  sell,  tho  world  will  !>c  mora  anxious  to  buy  than  wc  lo 
•ell:  what  more  can  be  neoe«saryt  " 

"  Luwson,"  s«id  the  master  brain  of  tb«  groaUutt  and  most 
HQceessful  commercial  enterpriec  in  the  world.  "  yon  know 
the  stock-market,  bat  you  don't  know  the  first  principle  of 
working  to  advantage  a  great  business  in  which  you  abso- 
lutely control  the  production.  Tbe  novice  assumes  that  con- 
8um[)tion  when  it  la  greater  than  production  makes  the  price, 
but  tbii)  is  one  of  the  many  timo-wom  sopblHtrics  of  businesa. 
T>o  you  iin[>|)o#c  Standard  Oil  has  built  itself  up  to  where 
it  is  and  made  iJie  money  it  has  simply  because  tbore  were 
always  more  lamps  than  wc  ha<l  oil !  If  you  do.  you  arc  tn 
detue  ignorance  of  the  foundation  rotiuisite  for  grrat  suo- 
ocaa.  As  the  world  goes  to-day,  the  prici^ti  of  necesaitics  anil 
luxuries  are  fixed  and  should  be  fixed  by  thii  man  who  con- 
trols both  the  selling  and  the  producing  end,  for  there  is  a 
greater  profit  to  be  had  by  supply  to  n^lated  demand  and 
demand  to  regulated  supply  than  from  a  charge  made  and 
tvgulutod  by  supply   and  demand.     Standard   Oil  goia  tD- 
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daj  and  has  always  Bince  its  birth  got  its  enonnous  profit 
from  its  '  ir^lotion  '  depaMmc-nt  Produetion  yiolds  it  a 
proper  profit  and  by  supplying  legitimate  dotnandii  it  earns 
other  fuir  protit»,  but  it«  bij;  guiiiH  t^nat  from  so  adjusting 
one  to  tbo  other  that  there  can  be  no  aiich  thing  as  competi- 
tioa.  Do  yoii  sec?" 
"  I  agree  tbot  is  not  my  end,  Mr.  Rogers,  though  in  a 
lerul  way  I  know  nbout  railrond  rebates,  steamship  come- 
Bcka,  and  mich  things;  but  I  ilnn't  sec  liow  tJioy  arc  ri!i|uired 
in  oor  eoppcr  business,  where  the  demand  is  nf  such  propor- 
tions that  tlio  producer  sots  the  prie«  and  makes  a  profit 

laway  above  what  may  be  gained  in  other  biiainefiH  ent<«r- 
prtsea.  Surely  no  one  would  usk  turner  gains  than  arc  natu- 
rally made  out  of  copper." 

Ldwson,"  rt^spondcd  Mr.  Kogers  with  oracular  omphasis, 
"  that  is  where  your  busineas  education  is  flawed.     No  man 

■faas  done  his  business  properly  who  hai;  uussed  b  single  dol- 
lar he  could  have  .tecured  in  the  doing  of  it.  1  do  not  tliink 
B  fair  judge  would  find  me  guilty  of  avarice,  cither  in  busi- 
leea  or  id  the  manner  of  my  living,  and  yet  I  am  made  fairly 

'niscrablp  if  I  discover  tliat,  in  any  buainees  I  do,  I  have 
not  extracted  every  dollar  possible.  It  ts  one  of  the  first 
principles  Mr.  Rockefeller  taught  mo;  it  is  one  he  has  in- 

^cuicttied  in  every  '  Standard  Oil '  mau,  until  to-day  it  ia  a 
ligioQ  with  ua  all." 

There  you  havu  it — the  fundamental  prompt  of  tbo  gospel 
of  greed.  "  What  must  ye  do  to  be  rich  !  Extract  every 
dollar."  now  the  formica  explains  "  Standard  Oil,"  and 
how  completely  it  reveala  the  Rockefeller  attitude  of  mind  1 
Greed  crystallized  into  a  practico,  dignified  into  a  principlo, 
consecrated  into  a  religion  and  become  a  fanalieism.  But, 
mind  yon,  not  the  dross,  but  the  rule;  not  profit,  but  pn?oo- 
dent  Money  no  object,  but  our  laws  must  be  kept  Shy- 
lock's  god  is  "  Standard  Oil's."  The  ravenous  lust  for  gold 
that  poBsosaos  these  men  is  not  an  appetite,  but  a  fever.  In 
them  it  is  the  craving  of  the  tiger  for  blood.  Gorged  and 
glutted  with  riches,  their  millions  piled  into  tlie  hundreds, 
mastere  of  the  revenues  of  empires,  still  they  are  as  the  daugh- 
ton  of  the  horse-leech. 
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Onoo  ID  Of^bod  Ukto  wu  a  giant,  lar^r  and  fiercer 
tliiin  any  of  Iii>t  ft'llowA,  nnd  it  wan  i1m>  hnbit  nf  tbu  motuter 
to  cumpt'l  Uio  inhsbitatils  of  tho  territory  which  lie  ruled  to 
fonder  htm  every  orcDing  a  tribute  of  human  hearts.  At 
aundotm  ho  would  comn  out  of  hi*)  cn.'<tlc  and  WMtt  kimself 
ia  a  great  chair  in  front  of  the  hu^  iron  gate,  and  hia 
Hats  would  lay  at  hid  fuel  Uio  dripping  sacks  of  hearts 
^for  wliifli  th«y  had  woiircd  the  land.  "  EIow  many  bare 
yoH  brought  nio  to-day,  my  merry  men  J  "  he  would  say  aa 
L-  wftriglwil  iho  Mckii  in  hia  uiiglitv  fingera.  "  Are  they  large 
aii<)  juicy  i"  How  they  came  or  when«>,  he  cared  not  at 
all;  t)ii>  fNTToauiH  of  the  uuforhiuok-K  whotte  hearts  vwiv  torn 
from  their  hreaala  he  neither  heard  nor  thought  of;  hearts 
he  must  have,  and  if  puopio  wero  killed,  80  much  tlw  worse 
for  tbem.  But  the  ogre  ale  all  the  human  bearU  his  Tassals 
ntbcrod  for  him;  ho  lived  on  Ihtrm  and  grew  greater  and 
TiiNtior,  fur  lltey  were  the  food  hiB  great  frame  required  for 
ila  auHli'nancu,  and  lie  novor  had  all  ho  really  wantod. 

"  Standard  Oil  "  in  our  life  to-day  plays  the  role  of  this 
m>'tli"l' >);■<')•  I  ginnt,  furciug  its  tribute  of  dollars  from  tho 
jHropIr,  inditTr'rr-nt  to  (he  blood  and  team  in  which  the^  are 
iioaked,  phlivious  of  tl»c  cries  of  Ibo  victims  from  whom  they 
Iiarn  been  dragged;  but,  unlike  tito  giant,  "Standard  Oil" 
flo(4  not  need  thig  tribute  to  xuatain  Us  life,  nor  to  make 
ricfwr  its  blood. 

Hut  lo  return  (o  Mr.  Bogera,  who  triumphantly  proceeded 
with  his  plot: 

"  I.et  me  show  yoii,  Lawsoo,  bow  you  have  overlooked  tlw 
beat  part  of  tlio  coppiT  bunincM.  We  linro  fotmd  that  for 
years  I«wiaohn  Brotliers  hare  had  s  dntdile-clamped  and  riv- 
el<!d  contract  with  at  leiut  half  the  be«l  producing  mines  in 
llie  country  to  aell  thoir  output^  and  they  have  grown  rory 
Ithy.  As  near  aa  we  eao  make  it,  they  have  made  at 
6fly  millions  in  one  way  or  anotU'r  in  the  lant  ten  or 
JvQ  years.  First,  they  have  had  a  big  profit  as  t)K^ir  com- 
I  for  selling;  next,  big  interest  out  of  the  advances  they 
to  eompaniea  while  their  nnlput  ia  l«ing  mid ;  now,  they 
■'  .-r.nrrol  the  copper  market  of  tlw  world.  Think  of 
"o,  fur  a  few  eeoODda,  and  tlw  potiibUiUaa  will  loom 
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up  to  ^u.  You  can  buy  or  sell  uuy  numUir  of  millions  of 
jwundfl  in  fnttin*ii  or  actual  deliveries.  Suppose  a  tiian  con- 
trolling tlu>  selling  of  tliree  or  four  hundred  million  poundx 
A  year  should  knock  the  price  to,  say,  ten  cenU,  ^11  to  liiiii- 
aelf  tito  year's  output  of  all  the  mines  he  controls  and  then 
lift  tho  price  (o,  say,  twenty  ceQt«.  Uu  v,-ould  liiive  11  Hure 
profit,  with  abeolutoly  so  risk,  of  thirty  to  for^  millions  of 
in.  If  liP  should  soil  tlw  next  year's  output  short  at 
lly  and  drop  tlio  price  buck  to  t^n,  ho  would  have  another 
liirty  or  forty  milliuni^  Wouldn't  be{  TlR>n  if,  before  bo 
^broke  (tie  priiv,  be  sold  copjKir  niiuiiig  stocks  short,  and  if, 
before  advancing  the  price,  he  covered  and  loaded  up  with 
tbem,  ho  could  eoiiily  make  an  udditioual  thirty  or  forty 
millioiUL  Think  it  over,  and  ynu  will  agrei^  with  me  that 
the  poasi  bill  ties  are  far  hoyond  those  of  oil,  and  perhaps  at 
the  same  time  you  can  account  for  the  violent  thictiintiona 
in  copper  stocks  and  the  price  of  tho  metal  during  recent 
years.  A  man  la  such  [XMliiou  coiild  alwoliitnty  dictate  to 
all  new  minns  whose  .selling  agency  be  could  secure  under 
loog-tonn  oontracl«.  Whuu  their  stocks  were  up,  he  could 
pinch  them  to  the  odge  of  bankruptcy  by  refusing  to  sell  their 
metal  or  advoncu  thorn  tJie  caxh  Uiey  needed  for  operation. 
Now,  don't  you  agree  with  lup  that  yon  nverlfMiked  one  of 
the  most  im|M)rtjiitt  branches  of  the  copper  busltiess  when 
you  made  no  provision  for  taking  in  the  selling  endt" 

Again  it  crept  into  my  mind  that  in  comparison  with  the 
diabolic  itstutcnewi  of  this  man,  such  knowledge  and  experi- 
ence of  biisineaa  as  I  bad  gathered  were  as  those  of  the  pri- 
.  Dutry  student  to  the  post-graduate  scholar's.  Again,  Uier« 
raa  do  quarreling  with  his  logic  or  his  conclusions. 

"  It  is  common  knowledge  in  Bostou."  I  n;pliod,  "  that 
copper  commissions  on  tin;  surface  and  below  constitute  as 
soft  graft  as  any  one  would  ask  for,  hut  no  one  suspected  thu 
poasibilitieci  you  outline.  IX)  you  actnally  mean  to  say  that 
tliat  is  the  way  the  business  bos  been  conducted  in  tfae  past  I " 

Mr.  Rogers  lowered  his  voice  con6dentia1ly : 

*'  I  can  only  tell  you,  Lawson,  that  we  have  dug  up  sonic 
queer  doings  during  our  investigation,'  and  I  tliink  I  can 
put  my  finger  00  a  greut  many  millions  of  dollars  now  lu 
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tltc  hands  of  certain  mine  officers  vhich  could  be  recovered 
bjr  the  di£Ferent  conipukies  they  have  been  acting  as  trtisteos 
of.  It  would  Lo  quite  an  oye^pencr  to  some  of  >'our  pioua 
Boatonians  to  know  that  the  controlling  officials  of  aeToral 
mines  arc  sik-nt  partnora  in  some  of  the  big  soiling  agen- 
cies." 

There  was  a  pregnant  interral  of  eilence.  Perhnps  the 
cxproMion  of  my  face  auggoiilod  the  thronging  thoughu  which 
seetlied  through  my  headas  I  said : 

"  Bjt  sunily,  Mr.  Ilogcr«,  that's  off  our  boat  Wo  iholl 
make  money  enough  along  our  linefi  without  gotting  into  tliat 
kind  of  a  gome." 

Mr.  Itogcra  swung  his  chnir  half  round  and  looked  straight 
al  me.  For  a  long  second  he  stared — sitting  half  upright, 
his  long,  tine  handi»  c-laaping  tlio  arma  of  the  chuir  with  a 
clutch  like  steel.    Ue  said  not  •  word.    Then  ho  replied: 

"  Of  courHf,  Lun'ji'jn,  wc  bsTc  no  need  for  such  methods  In 
our  affair*.  liut  it  i-*  n  duty  we  owe  investors  and  ourselves 
not  to  conduct  this  business  in  a  way  that  will  oncourago 
otl>cr8  to  continue  doing  it  along  tho  old  lines." 

lie  frowned  at  n>e  as  much  as  to  say  (only  he  never  usea 
sitoh  exprc!i<ioUK) ,  "Oh,  but  you  do  iniiko  ine  tired,"  as  he 
always  did  when  I,  with  a  aerions  face,  would  ask  him,  aa 
I  often  did:  "  IIow  is  il,  Mr.  Itogors,  tliat  young  John  D. 
can  make  i^uch  a  suocojts  of  bis  Sunday-School-Class  Trust, 
and  at  tlie  same  time  of  bis  father's  oil  and  investment  bust- 
oent"     In  business  liount  Mr.  Rogers  laUxM  frivolity. 

Tbe  neophyte  in  crime,  being  initiated  into  tho  tnyetoriea 
of  tbe  pmfcssion  by  some  able  Fagin,  geta  his  iastructioo  by 
degrees.  Great  care  ia  taken  that  he  sliall  not  realize  too 
•Don  tlM  depravity  he  is  to  pnietise,  Ic«t,  appalh-il  by  tlio 
"iDdeoDsnen  of  it,  be  might  jump  the  track,  and  along  with 
^Mch  advance  in  knowledge  goes  a  piduro  ropreaenling  the 
case  of  tlic  life  and  the  lordly  rewards  and  plowaot  advent^ 
itres  of  tJw  "industry."  From  tlie  remote  penpeciixe  of 
lo^ay  very  sintiltr  scmms  to  have  Uvn  tlio  proooM  in  tliia 
iiHKil  momentous  cnnvcnjitiuu  Iwlwcen  Mr.  Itogi-rs  and  my- 
m»lf.  The  apprcntico  at  lite  kners  of  tbe  master  was  being 
gently  and  gradually  iiduittcd  into  tho  secrota  of  the  calling 
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— fitutncial  highwayniatirjr.  At  the  moment,  however,  it 
nwer  PDlunid  my  tLotighU  to  imngino  myttelf  other  than  h 
,  iavorito  lieutenant  gathering  the  garoered  wi&doni  of  a  great 
eral  of  commerce. 

So  wk-n  Mr.  Kogt^rs  Ahifled  bobbins  in  his  shuttle  iiid 
agreoablv  anil  naturally  wove  fancy  patterns  into  tiie  woof 
of  our  mnveraation,  I  su^peelod  no  «iui«ter  motive.  Indeed, 
in  reply  to  his  kindly  queries,  T  was  delighted  to  tell  him 
how  well  I  wait  fitting  along  with  Butte,  Montana,  and  tlm 
er  stocks  tlial  I  had  lieon  dealing  in,  and  how  deeply 
itenMitod  all  the  coimtry  was  in  our  plans.  Wo  must  bav« 
been  fully  half  an  hour  discussing  tbo  degree  to  which  ti>o 
^erazo  for  "  Copiwrs  "  had  epreac]  over  all  America  and  bad 
iffected  even  turopo,  and  it  was  pleasant  to  roulixc  his 
aterest  in  my  own  personal  well-being.  Then,  auddaoly, 
tu  tho  thread  on  a  bobbin  nia»  out,  he  paiiwd  ami  shifted 
to  the  old  subject — ^just  as  if  a  new  phase  of  it  bad  occurred 
to  him. 

"  To  eoine  back,  Lawson,  to  Ijewisohn  Brothers.  We  must 
buy  that  concern,  and  at  onoo.  Had  you  bc^l  do  tt  or  we  t " 
Our  pleasant  talk  bad  restored  my  mind  to  its  nonnal 
artneas,  and  I  grasped  at  once  llio  eignificanoe  of  the  switch. 
I  don't  think  I  could  begin  to  do  as  well  as  you  on  a 
trade  of  that  kind,  itr,  Uogers,"  I  answered,  off  the  reel, 
"  for  I  don't  suppose  they  will  l>e  anxious  to  sell,  will  they  1 " 
"  Anxious (  "  he  replied,  as  quick  as  a  chipmunk;  "  about 
anxious  as  Apollo  to  hare  one  of  his  front  tcetli  pulled  I 
^ut  they  will  .wtl,  and  ul  my  price,  loo.  I  think  I  know 
just  where  they  stand,  and  when  tliey  know  I  know  it,  I 
don't  believe  they  will  be  long  in  seeing  it  my  way,  for  I  shall 
sliow  them  what  coming  in  with  us  meaoH,  and  just  what 
refusing  my  offer  means,  too !  '* 
elide!     Ilis  jaws  came  together. 

"These  are  tny  plana,"  he  continued.  "They  ha™  all 
the  money  they  want,  and  such  a  large  European  and  .Ameri- 
can following  that  nothing  could  be  accomplished  by  a  finan- 
cial squeeze,  even  if  wo  resorted  to  that  form  of  pressure; 
and  they  are  very  brif;ht  men.  Leonard  Lewisobn,  bead  of 
the  finn,  is  second  to  no  man  in  America  as  u  bu»incsj  maOj 
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which  neanB  Iw  will  not  banker  for  n  fight  with  ua;  aud  when 
I  show  him  we  will  bu^*,  if  muxmsKTy,  tho  control  of  all  the 
COmpanieH  tliev  repreiwnt,  he  will  nee  the  ahaolutir  futility  of 
oppoetng  UK.  I  huvc  it  right  fn^ni  the  insido  of  bin  own 
i.tiiic«rn  thnt  Ijewisohn  Bmtliera  have  on  hand  u  liuJc  over 
five  millions  cush  and  its  oquivaleot,  and  (hat  they  consider 
tho  frnod-will  and  buflineaa  of  the  firm  worth  ten  to  twelve 
millions  more,  wLieli  ii>  fair  euougfa,  for  their  direct  earn- 
ing muM  lie  a  million  and  a  i)iiarler  lo  a  milltim  iiiid  ft  half 
a  year.  Now  hero  is  what  I  propone  offuring  tbem,  and  no 
more:  We  will  incnr|iorato  tho  finn  into  a  now  Hclling  com- 
IMiny,  which  will  have  irrovot-able  contracts  not  only  with 
our  consolidati^'d  eoinpiinies  but  with  everything  tliat  wo  cun 
inflnence,  and  the  capil4il  will  ho  jnst  the  cash  on  hand,  say 
five  niilliouM,  we  to  take  lifty-onc  |>er  cent,  of  tlto  Hl'^k  and 
give  them  forty-nine.  I  will  undertake  to  abow  them  that 
thoir  fnrty-iiiiic  will  be  luoro  valtiablo  under  tliow  eimditJona 
than  lite  whole  is  now." 

Tfaie  is  where  I  sut  up  amazed.     "  But,  Mr. — ,"  I  pispod. 

I  remember  rcadin^^  soinewbore  tbnt  New  TorfR  infamotut 
Boas  Tweed,  at  the  zenith  of  bis  extraordinary  corrupt  career, 
neliinlly  began  negotiations  with  a  t<i|iidica(e  coni[)0«icd  of  hia 
fricndfi  to  sell  them  the  Now  York  City  Hall  on  a  long-time 
note.  When  itomo  curious  boolon  asked  wbcro  the  city 
fathers  eliould  <mnduct  llie  affairs  of  the  metropolis,  luj 
lieaiiied  on  them  in  n  paternal  way  as  Iw  explainer! :  "  Oh,  a 
detail  of  the  sale  will  lie  s  hundred  years'  lease  back  to  the 
eily  at  H  n^ntal  which  will  give  us  enough  each  five  years 
to  pay  tlw  purchase  price." 

Atisurd,  you  say.  Not  so  fap-fetelmd  as  you  may  think, 
if  vou  will  remember  the  oouditi>in><  under  wliieb  the  Natinnnl 
ri'ty_tlw  ■'  Standard!  Oil  "  Bank— acquired  New  York's  old 
Custom  Ilonee  on  Wall  Street.  Tboy  bought  it  from  the 
United  State*  Oovcrament,  credited  the  purchase  price  to 
Uncle  Sam  on  their  books,  then  rented  it  for  a  g^xw  tviund 
pri«*  to  the  Government,  whose  new  f^istoni  House  was  not 
ready  for  'x?cupancy,  and  bccau^  it  remained  in  (Tnele  Sam's 
noaaoosion,  ei'aded  municipal  taxation  on  the  investment. 
Tbey  got  the  property  abwlutcly  without  paying  a  cent,  and 
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have  ever  since  collected  a  splendid  ioterest  on  the  milltoD 
tltc;  did  not  invMt. 

Bat  this  deal  vluoh  Mr.  Rogers  outlined  to  mc  seemed  to 
go  both  of  tlwm  truiMetionB  ■  point  or  two  better,  inssmncb 
as  nnitlier  of  the  parties  wore  corrupt  i-ity  or  govenunoDt 
officiols,  but  merely  privnto  citizens  in  a  country  where  all 
am  free  nnd  equal,  and  where  the  Constitution  giiariuitecs 
that  no  man's  proper^  shall  be  takoQ  from  him  vtthont  due 
'■  procvth)  of  law, 

Before  I  could  got  my  breath,  Hr.  Rogers,  aa  if  he  dirined 
mj  thought,  <]uieUy  iiaid: 

"  One  of  the  inducements  I  offer  will  be  to  allow  them 
to  rcinroH  tlio  money  wo  pay  (hem  in  the  new  coosolidatod 
icr>inpanv's  stock,  at  a  good  big  advance  over  what  it  will 
cost  v». ' 

This  was  too  raucli.  I  roered  and  roared,  and  even  he  had 
to  laugh  IL8  lie  i|i>!et]y  remarked :  "  I  eaid  you  would  find  we 
had  done  better  for  you  than  you  could  do  for  yourself.  Law- 
eon,  for  vou  must  renicmbor  vou  are  in  on  this  at  actual 
00«t" 

I  stopped  laughing.  "  How  is  that  i  I  thought  you  in- 
tended tlte  new  tapper  company  to  hare  the  lifty-oue  per  cent. 
of  the  selling  company  I " 

He  looked  at  iiic  with  something  akin  to  dittgu.'«t.  Tlii^n 
his  voice  changed,  and  lie  lot  me  have  it  straight  from  the 
abouldor : 

"  Lawson,  do  you  really  intend  that  tliia  whole  copper 

Ffauainesn  i>hall  1>c  a  charilaMc  ufTair}     If  you  do,  juHt  count 

|tu  out  right  here.     We  are  willing  to  accede  to  a  lot  of  your 

[ideas,  but  there  is  a  lino  we  must  refuse  to  cross  even  to  please 

yoH.     Tliis  fifty-one  per  i-ent.  of  the  wiling  company  is  to 

be  owned  by  all  of  our  friends,  and  it  is  one  of  Uie  things 

we  munt  UHC  a*  a  sop  to  Duly,  Hiillmnn,  Morgan,  and  the 

rest,  tn  make  tbem  enthusiastic  on  our  main  sweme,  and  it 

will  not  cotne  itndor  our  general  arrangements  of  seventy-five 

and  twenty-five  per  cent     It  is  one  of  the  things  I  want  you 

to  leave  entiroly  to  Mr.  Rockefeller  and  mywlf.  and  you 

can  depend  upon  it  we  will  do  the  riplit  thing.     All  the  stock 

is  to  be  pooled  in  our  bands  for  a  long  lonn  of  yean,  so  you 
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cfto  Mj  to  the  public  thnt  iU  operations  will  be  in  fkvor  of 
the  consolidated  company." 

TlMrrc  vou  n-ill  nolo  was  tbo  second  exp|r«ivo  point  in  our 
convent&tiou.  I  was  too  mach  concerned  at  the  moment  tr> 
take  io  all  his  words  impliod  or  to  appreciate  tho  fine  dox- 
tiTfity  witti  which  a  difficult  situation  was  Wing  handled. 
These  decisive  ecntenccs  were  cracked  otT  quick,  sharp,  otu- 
phulic,  like  the  tinapping  of  a  bunch  of  firecrackers.  I  be^an 
a  "  But,  Sir.  Rogers,"  when  be  interrupted,  and  his  wonla 
come  stem,  agRveaive: 

"  l«  it  8ati«^ctDry  to  yon  or  not  {  I  am  half  begiDnin|[ 
to  think  yoo  are  crowdiuK  this  good  thing  wo  have  in  copper 
a  bit  too*  much.  I  simply  ask  uow,  Is  this  satisfactory  to 
you  J  Do  you  leave  it  to  us,  or  not  (  But  whether  you 
or  not,  this  particular  part  does  not  go  to  the  public  in  anj 
way." 

ne  really  showed  a  Itenp  of  irritation,  and  even  now  I 
think  a  little  of  it  was  genuine  anger.  It  came  over  me  that 
perhapa  I  was  overcrowding  it  and  tn^ating  tlie  whole  coppur 
enterprise  too  much  as  if  it  wem  my  persomil  property;  for 
here  waa  som«*(hing  I  hud  hiul  uothing  to  da  with,  the  setting 
out,  pruning,  and  gallicring  t!>e  fruit  from,  this  paHicuIar 
plum-tree,  and  no  I  uuHwered  without  any  hesitation: 

"  It  is  you.  I  think,  Mr.  Rogers,  who  are  a  little  nnrei 
eonable  in  not  giving  me  a  chanw  tn  tell  you  how  I  lool 
at  it  Yes,  it  is  perfectly  Mtisfactory.  T  will  leare  it  entirely 
tfl  you  and  Mr.  Rockefeller.  Whatever  you  do  will  be  all 
right" 

.At  once  Mr.  Ropers*  expression  change^I.  ITo  looVcd  «*■ 
lievwl.  making  no  attempt  to  diaguiw  (he  fact  that  he  had 
diirharged  a  lroubl(Tiome  duty.  "That  is  thp  way  Io  look 
at  ir,  TjiwMin,"  he  said.    "  You'll  not  snffrr.  I  pnimiso  yon." 

Medilating  over  lb«  convorsation  aftflrwani,  I  rpali'jsed 
h<iw  d<'li<-ale  his  task  really  had  been,  ami  how  well  he  had 
["■rfrtmicd  it.  It  had  been  to  settle  this  matter  and  In  re- 
nrrungt*  our  copper  plans  that  ho  bad  summoned  me  to  Kfw 
York,  and  if  I  liiid  provi^l  H-fractory  I  can  in»c  hp  would 
havfl  l>een  hndly  snagged  in  bin  negotiation*  with  the  I*i 
itohns.    If  there  had  b«cn  a  traee  of  dissenaioii  in  our  camp, 
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tliot  firm  would  nortr  bive  surrondtTud  their  groat  busi- 
neas  on  such  temm  as  Rogers  jirnpo^d  to  exact. 

This  is  as  good  a  place  as  elsewhere  to  tell  exactly  bow 
fair  and  jiut  Mr.  R^era  proved  himself  in  the  cutting  of 
this  particnlar  melon,  and  to  explain  why  ho  had  been  at 
•Qcb  paina  to  have  lue  Icayc  it  entirely  to  his  and  Mr.  Itocke- 
fellot^s  generosity.  Thf-  tifty-one  por  eont.  of  the  Bales  com- 
pany amounted  in  hundred -dollar  shares  to  26,000  ($2,600,- 
000).  If  I  had  insifited  upon  the  arrangement  then  in  force 
my  share  would  have  been  fl,.'>00  jilmres  ($650,000).  which 
to-^ay  are  wort.h  a  fabulous  6giire.  For  ftomi^  time  after 
this  I  heard  nothing  about  the  matter  and  was  in  complete 
ignorance  of  what  my  portion  was  until  one  day  Mr.  Rogers 
»aid  in  au  oftliand  way :  "  By  the  way,  Lawaon,  you  can  send 
me  a  clicok  for  yonr  allotment  of  tiie  celling  company's  «toek, 
2.'iO  shares."  Hifore  I  got  a  chance  to  interpose  a  word  he 
said:  "We  hud  to  divide  that  up  among  a  great  many,  or 
there  would  have  been  a  good  deal  of  hard  feeling,  but, 
fflflcr  all,  it's  only  a  side-show  and  does  not  amount  to  any- 
thing when  you  consider  our  ronl  plans." 

At  thi-s  moment,  carefully  chosen  for  that  very  reason, 
otir  affairs  were  awimming  along  ho  nugnificcntly  and  my 
own  proltts  were  so  gr<^at,  that  I  had  not  the  heart  to  make 
any  scrlouji  objection.  I  lot  the  matter  go  with  a»  inwan] 
resolution  that  at  the  fir«t  convenient  moment  I  would  slip 
ont  of  the  selling  company.  Sure  enough,  shortly  afterward 
Mr.  Rogers  said  to  me: 

"  I^wson,  I  do  winh  we  coiiJd  gel  in  that  selling  com- 
pany's stock  from  the  different  lioMen*."  lie  did  not  actu- 
ally aay  he  wa«  buying  it  in  for  the  Amalgamated  Copper 
Company,  bnt  he  desired  that  I  infer  it.  I  snapiN-^i  him 
lip: 

"  All  right.    Ton  can  have  mine.  Mr.  Rofrere,"  T  said. 

"  At  what  price?  "  And  I  rhink  he  thought  that  he  would 
be  pompelled  to  do  some  trading. 

"  Oh,  about  cost  and  interest,"  said  T;  and  the  thing  was 
done  I  afterward  learned  that  lie  had  treated  every  one  in 
much  the  same  way,  and  that  lic  ami  Mr.  William  RfcVe- 
feller  practically  had  it  all.     They  have  it  to-day,  just  as 
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they  and  John  D.  Rookefeller,  and  possibly  one  or  two 
others  in  "  Standard  Oil,"  have  appropriated  all  the  inner 
companies  of  "  Standard  Oil "  where  the  real  melons  are 
cut — the  secret  rebates  and  .all  the  other  nnder-the-rose 
profits — ^while  they  are  so  industrious  in  their  unloading  of 
the  stock  of  the  main  company,  Standard  Oil,  that  the  last 
annual  report  showed  that  the  list  of  outside  stockholders 
numbers  4,100,  this  too  at  a  time  when  36  Broadway  sits 
up  nights  to  disseminate  the  impression  that  the  Kockefellers 
and  Bogers  own  it  all. 


CHAPTER    XVm 


TBK   niTBBS    BIT 


To  see  and  jti<]gc  uctions  aright  one  must  have  tbetn  in 
perspective.  As  tlie  Celt  remnrked,  "  You  ftin  get  the  brat 
I  view  of  your  life  after  you're  dead."  Looking  back  on  the 
porforniaiKTPti  of  tliix  piTio<l,  I  itiywif  am  amaxed  at  their 
tnonslroua  audacity.  Remote  from  onnunon  experience, 
tlieir  cxtrsvugiitii'O  suggests  unri^ulity.  Hero  wore  the  ma^ 
ter  of  the  greatont  huRiriess  the  world  htm  ever  known,  and 
1,  »  mere  caplain  of  liis  forops,  without  even  a  by-your-I<?ave, 
calmly  carving  up  a  big  t*oiniiiprcial  enterprise,  the  property 
of  otiior  oien  who  hud  Bi>ent  the  days  of  tjieir  Uvea  in  creat- 
ing it;  and  these  men  whone  inatitution  waa  thus  being  rav- 
ished were  not  children,  idiots,  or  aged  dolts,  but  able  nicr* 
chants  r*nownptI  the  world  over  for  their  shrfwdne-'w  and 
Buecess.  The  one  phatie  of  the  contemplated  operation  which 
occurred  to  neither  of  us  as  worth  discussing  was  the  possi- 
bility of  not  securing  the  property.  Thia  tranaaction  demon- 
ttratcfl  the  despottsn)  of  the  "  Svetein,"  the  extent  of  its 
rapacity^  and  its  arrogant  dioregnni  of  all  lawtt  and  rights, 
human  or  divine,  id  the  enforcement  of  its  cxaetioDS.  And 
it  was  but  one  of  a  hundred  similar  transactions. 

Before  Mr,  Rogers  and  myself  parted,  I  had  definite  in- 
Btructiona:  First,  to  begin  to  teach  ihe  public  to  look  for 
new  things  in  the  first  section;  second,  to  overcome  the  ob- 
jpctiona  of  the  holders  of  Butte  &  Boston  and  Boston  & 
Montana,  and  other  Boston  stocks  to  being  in  the  second 
section  of  the  con>?olidution;  third,  to  purchase  the  majority 
of  the  Parrott  Company's  stock;  fourth,  to  sec  that  the  pub- 
lic kept  away  from  Anaconda  in  the  market  for  the  time 
being. 

While  the  minor  details  of  theae  plana  «#re  being  mapped 
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out,  I  had  let  m;  mind  run  over  the  market  utiiation  of 
Annc-otida  flock,  and  had  arrived  at  ccrtniti  conclusions 
which  I  deu^riiiiu<'d  to  lest  forthwith.     So  I  «aid: 

"Some  one,  Mr.  Rjigcnt,  mUKt  have  hought  lots  of  v\na- 
conda  while  you  have  been  working  this  plan  out— I  meati 
lota  outside  of  that  which  is  f^oing  into  the  new  company — 
and  I  :iihouId  like  to  know  if  1*111  in  on  any  part  of  what  may 
have  been  gathered  in?  " 

Uis  oycs  focused  nie  with  u  eoKI  staro  which  told  mo 
even  before  he  apoke  that  I  had  better  have  kept  my  aua- 
picion»  to  myself. 

"  I  have  heard  of  no  one  putting  yon  in  nn  any  Ana- 
conda," he  said  sarcastjcally.  "  Vnu  have  not  given  any 
one  any  orders,  have  you,  nor  sent  any  one  your  check  to 
pay  for  any,  have  youf " 

I  was  nettled  at  his  tone.  "  That  is  all  I  wanted  to  know," 
I  answered.  "  Of  course,  Anoconda  will  have  a  etiU  biggor 
rise,  and  if  we  have  all  we  enrc  to  buy  for  the  new  eumpnny, 
no  one  will  object  to  my  telling  the  public  what  a  good  thing 
it  is  and  putting  tliem  al>oard  now." 

I  was  on  perilous  ground,  lie  gave  me  an  ugly  glare 
which  1  knew  meiint  real  duuger  as  he  slowly  said:  "  I  ihii 
I<aw»on,  you  have  done  all  that  is  ne^««iury  for  you  to 
for  tbo  public  in  letting  tbcm  in  on  tlie  things  you  alreadj 
have,  and  for  some  time  any  one  who  interferes  with 
market  on  .Anaconda  stodc,  which  I  consider  fairly  WloE 
to  Jilr.  Rockefeller  and  myself,  will  not  6nd  his  investment 
a  pro&iable  one." 

"  Well  and  good,  Mr.  Rogera,"  1  answered.  "  If  you  con- 
sider tlic  market  youra,  I  will  not  interfere,  but  I  wanted  to 
know  just  how  it  stood." 

"  You  know  now,  and  I  shall  expeet  you  not  only  to  kc 
out  of  it,  but  to  see  that  it  is  handle«l  in  such  a  maimer  thai 
all  others  stay  out — all  others  except  tellers,"  which  met 
that  not  only  waa  no  one  to  get  any  of  the  benefits  on  thi 
stock,  but  that  innocent  holdeni  were  to  bo  onticcNl  into  ael 
ing.  that  "  Standard  Oil "  miglit  buy  before  the  rool 
came. 

As  I  write  these  sentenoea  I  marvel  at  my  patience,  and 
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my  blood  tingles  with  tlie  Uioiiglit  of  bow,  if  the  opportunity 
were  again  mine,  1  ehouM  rt^iily  to  stich  an  jniperioDS  man- 
date If  uien  said  nod  did  at  Uie  cracial  momcat  all  tlto 
wise,  strong  tbings  that  occur  to  tLom  afterward,  this  would 
1)0  a  difft-w-nt  world.  Tlie  brnve  and  wwrnful  words  I  should 
bave  uttered  I  choked  back,  and,  aa  counties  othora  had  done 
boforo  mc,  I  bowod  my  liwid  aud — i>ubiriittf^.  rfliift<'ien<« 
and  honesty  rilitnk  sadly  into  the  background  as  I  flauDtod 
off  on  tbu  aniiH  of  policy  and  discrtilion,  pirouetting  to  the 
jinfcling  iiiii:<ic  of  golden  shekels. 

Urcut  forliini's  arc  eoldom  achieved  without  sacrifice  of 
morale — or  at  least  of  pride — and  ambition  makes  meaner 
cowards  of  us  than  conscience.  Then  and  there  I  might  havo 
made  a  martyr  of  myself  by  tbn^alcning  an  exjioaure  of  the 
whole  bad  scheme  and  defying  "  Standard  Oil  "  to  do  its 
worst;  but  murlyrs  wddom  give  tlicmiwlvcii  to  the  flnmc:*,  and 
bmking  hack  dispassionately  from  the  vantage-ground  of  tbu 
pr(«iiit,  I  doubt  seriously  if  by  denouncing  the  consptroey  I 
ahonid  have  done  more  than  discredit  myself. 

TIk^  inlcn'icw  cmlcd,  1  n^tumcd  to  Boetou  and  at  onoo 
began  the  execution  of  tlie  new  plans,  the  remoulding  of  the 
public  and  tlio  purchase  of  the  I'arrott  mino. 

Parrott  was  an  active  mine  earning  n  largo  revenue  and 
with  aometbing  over  200,000  abares  of  capital  stock.  For 
the  piirpoaM  of  Mr.  Rogers'  plan  its  inclusinu  was  essential, 
for  it  was  well  known  and  helped  cover  up  the  inflation  in 
bis  consolidation. 

Possession  of  100,000  shares  would  give  eontrol,  and  the 
public  would  imngitie  when  the  announcement  of  its  purehaae 
was  made  that  this  meant  on-nerahip  of  most  of  the  entire 
ea|)i(at  siwk.  Indeed,  it  afterward  developed  that  this  was 
one  of  the  conditions  Mr.  Itofiers  and  William  Kodcefelter 
relied  on  to  deceive  investors,  for  it  was  a  natural  atwump- 
tiiin  lliat  nenrly  all  of  Aunconda  and  Parrott  were  included 
in  ibe  consolidation,  and  in  cntimatiDg  the  value  of  the  prop- 
erties the  public  would  multiply  the  market  prices  of  their 
shares  by  the  total  capital  stock  and  assume  the  result  reprc- 
aented  the  assets  of  the  amalgamation.  For  instance,  tlie 
valuation   of   1,200,IHI0   sliorvs  of   Aoaoonda   at   $70,   and 
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200,000  filiSTCfl  of  Parrott  at  $RS — the  pncee  at  the  time 
Amalgamated  was  flcwted — would  reprCMmt  rwpcctivcly  t&4,- 
000,000  Olid  $I.'!,nOO,000;  wliercaA  the  ocanpany  owned  only 
603,000  shares  of  Anaconda  and  a  fow  shares  over  100,000 
of  Parrott,  solliti^  for  in  all  about  $48,600,000. 

The  control  of  Farrott  va»  in  the  banda  of  certain  wealthy 
Connecticut  brass  manufucturons  and,  just  previous  to  my 
receiriog  orders  from  Mr.  Rogers  to  Bor|uire  the  property, 
tluiy  were  so  anxious  to  sell  this  mlna  that  they  hud  given 
my  brokers,  Brown,  Kiley  &  Co.,  of  Boston,  an  option  on  a 
majority  of  their  shares  at  $10  per  Bharo,  afcrvciug  to  pay  a 
Urge  comniiiwion  should  a  gowl  ciixtorner  !«  fecured.  Be- 
fore I  could  clinch  at  thin  figure  they  took  advantaj^  of  tlie 
excitement  in  "Coppers"  to  bid  up  tlie  stock,  ao  that  when 
I  began  operations  Parrott  was  in  tlic  market  at  $15,  and  I 
ofTurcd  $20  for  the  majorily  of  Uio  sharfA  An  intimation 
of  otir  purpose  must  have  leaked,  for  other  shrewd  ownere, 
also  Connecticut  men,  hid  the  price  up  still  higiier  until  I 
was  forced  to  nine  my  limit  to  $30  per  shore — i)uile  uii 
advance  on  $10.  On  tJial  6puro  wc  all  agreeJ  and  tlie  paj^r* 
were  prepared,  but  at  the  la-^t  moment  a  youug  nian  '*  butted 
in  " — I  think  ho  waa  the  aon-iu-law  of  one  of  the  owners, 
*who  turned  up  with  an  option,  and  declared  he  could  get 
$40  [ler  sliare  for  the  property.  We  were  trap|M'<t,  for 
the  alternative  prr<sentcd  was  to  forego  the  purehaao  or 
pay  the  price  demnndoi.  Tlwre  was  a  conference,  at  which 
I  denounced  the  "bold-up"  in  strenuous  terms;  but  the 
■on-in-Iaw  proved  equal  to  the  eQiorgenc>'  and  stood  by  bis 
guns,  tlMUgh  some  of  the  old  gentlenKtn  declared  his  exno- 
tiun  was  unwarraaliiblu.  In  the  discusfiion  tliere  developed 
a  (}ueer  fact — the  son-in-law  told  us  that  tlie  projierty  waa  a 
good  deal  richer  than  any  one  thought:  he  bad  discovered 
that  a  certain  section  of  rich  ore  in  which  there  wore  aorcrvl 
millions  of  dollars  had  been  walled  up  by  some  designing 

srson  for  his  own  purjiose  and  the  mine  wa«  easily  worth 
HO  per  sharo.     1  had  hoard  atoriea  of  thin  kind  before  and 

inkly  professed  incredulity.  The  son-in-law  agnixl  to  re- 
tbo  ore  to  any  one  wo  might  send  to  tli«  tnine,  and  w 
'one  of  our  mort  trusted  engineers  waa  despatched  with  bim 
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to  Butte  oo  Uie  ngivcinvnt  that  if  bo  woro  convinced  Uiut  LIip 
valled-up  values  wore  sU  that  bad  bePQ  indicated,  we  dliould 
]nij  $10.  If  nrtt,  $30  vould  Ite  ibo  priwjL  Tlie  twain  startiid 
at  once ;  our  expert  was  convinced,  and  we  paid  four  millioim 
instead  of  one,  two,  or  itirne.  Strange  to  say,  tbo  subsequent 
oporoiionB  of  tlio  mine  have  never  roveated  tbe  walled-iip 
viiIuoa;  instead,  tJicrc  bns  l)ocn  developed  a  queer  lot  of  liti- 
gation, tlto  tendency  of  wliicb  suggests  strange  uiiea  of  tbat 
extra  tnillion.  Anyway,  tlie  trado  vna  nudo,  and  tho  p>allc- 
tnan  of  tlio  Xntmeg  State  wont  lioioe  chuckling  at  the  thought 
lliat  tli(>iif;h  there  was  a  "  StJindurd  Oil,"  there  were  others. 

"Standard  Oil"  never  forgoto-  Sometitnes  it  may  get 
left  at  iho  po«t,  but  always  it  cutobos  up  in  the  running — so 
0^  lo  be  in  the  lead  at  the  tape.  Wheii  I  report<(rd  tlie  con- 
clusion of  ibis  Parrott  deal  to  Mr.  Rogers,  he  said: 

"  LawHon,  alt's  fair  iti  a  trade  " ;  but  1  tthiill  never  forgot 
tbe  expression  bis  face  wore  as  he  went  on.  *'  Just  give  me 
the  name,  I^uwwn,  again,  of  that  pnrticular  individual  in  this 
particular  trade,  that  !  may  rcmemher  him  hercaft*?r."  lie 
Hjiolto  in  a  low,  intense  tone,  and  each  word  was  separutod 
from  tbe  preceding  one  by  a  dwelliug  stop,  I  gave  him  tlie 
name  an<l  tiic  ideutificalioB  marka  to  go  with  it,  and  felt 
nati^flrrd  tbat  even  if  tlie  Xutmeg  finniieier  lived  to  U>  a 
[hoiieaud  and  Uenry  H,  Rogers  kept  him  company,  there 
would  surely  come  an  evouiDf;-up  which  would  be  the  worse 
for  tlie  eratwhilc  victor.  Sure  enough  it  came  won  after- 
ward, for  tbe  able  Connecticut  mon,  embarrassed  at  possess- 
ing i«o  much  uiiinv-esU-d  monny,  rimie  to  ua  to  n^tk  advice 
about  reinvesting  it  The  "  Standard  Oil "  niapnate  was 
most  synipotliotic  and  generous,  and  pointed  out  the  oWiou-t 
advantages  offered  by  tlie  great  new  company  Amalgamate^], 
which  would  he  out  in  a  few  days  at  $100  per  sb»n>.  nnd 
doMbU««s  would  Ketl  soon  afterward  for  $150  per  sliare. 
Tbe  Nutmegite  nibbled  and  then  Rwullowed  bait  and  book 
whole,  for  when  tlM  subscription  wa»  snnounced  bis  agents* 
names  were  found  opposite  a  large  block.  Later  on  be  ap- 
plied to  us  for  consolation  and  advice,  for  the  stock  he  had 
Wught  at  $100  and  $1L*4  was  then  selling  at  $33.  We  6g- 
ured  out  for  him  tbat  after  oil  be  bad  Uttlc  to  complain  of ; 
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"  for  j-ou  we,"  we  explained,  "  fair  exchangee  is  no  robbery, 
and  Tou  have  had  just  a  fair  cxchuif^.  Yon  sold  ns  jonr 
property  inflated  four  times,  sad  we  aold  it  back  to  yon  uiider 
another  name  at  about  the  same  pcn>CDtage." 

Before  the  fircworlu  be^ii,  Auiioonda  sold  id  the  market 
at  $25  per  shnre,  and  Parrot^  a3  I  bare  shown,  at  $10,  and 
in  addition  to  the  «)onnoua  profits  which  Mr.  Rogers  sad 
Mr.  Rockefeller  made  in  (lie  Atnatgamated  Company  proper, 
they  cleared  some  $15,000,000  to  $20,000,000  on  their  oitt- 
■ido  pureliiisM  of  Anaooiids,  and  «oi»o  $26,000,000  to  $30,- 
000,000  more  later  by  selling  it  short  (as  I  shall  show  here- 
after), at  the  trcnicndoasly  high  prices  which  wore  oblsined 
by  leading  the  public  as  well  as  my*clf  to  Wliovc  that  they 
intended  to  purcliaso  the  entire  3tock»  of  both  companies  for 
the  Amalgninstcd — that  is,  it  was  gircn  out  that  the  sections 
which  were  to  come  after  were  to  hare  these  ntinority  hold- 
ings iiicludi'd  in  them.  They  sold  Anaconda  short  in  cnof*' 
mouB  quantities  Iietween  $o0  and  $70,  and  Parrott  twtweeii 
$50  and  $68;  afterward  they  bought  them  at  $!4  ond  $16 
respectively,  and  no  one  knows  how  many  millions  tbcM 
gentlemen  are  taking  in  now,  for  both  stocks  are  again  on 
the  return  tri{>,  selling  at  tbo  prc«ent  writing  at  $33  and  $30 
nepectiTely. 


CHAPTER   XIX 


TUB  DESPOiuna  OF  lsonabd  lbwisouit 


A  FEW  day*  Inter  there  catno  nnuther  Bunimon»  from  Now 
York.  Realizing  that  oiattora  of  importance  were  in  the 
beluicc,  I  hurried  over.  ffoUiing  could  eurpuse  the  cor- 
dial!^ of  Mr.  Rogers'  greeting  as  I  en1<>red  hia  office. 

"  LftWHon,"  he  fluid,  "  we  own  Lewisolm  BrolJit-r*." 

'*  You  certainly  lost  no  time,"  I  replied.  "  Is  it  actually 
fixed  up  ttlrcadj- 1 " 

"  Yes,"  he  said,  aettling  hack  in  hi«  eliair.  "  It  was  about 
as  I  outlined  to  you  the  other  day.  We  had  a  very  pleasant 
sit-down — Ijeonar*]  I^wiitohn  and  1 — and  I  frankly  told  Iiitn 
what  I  wanted,  explained  our  planfl,  and  garo  Lim  twenty- 
four  hours  to  think  things  over.  Next  day  ho  was  in  and 
wo  went  at  it  again.  He  began  by  talking  $16,000,000,  and 
it  did  oniric  hard  to  bring  it  down  li>  a  little  lesa  than 
aetual  eash  and  copper  on  hand ;  but  when  be  saw  I  intendc 
to  have  thinpf  my  wny  or  not  at  all,  he  meekly  surrendered, 
and  the  United  Metab  Selling  Company  ($5,000,000  capital 
stock)  is  now  a  reality.  And,  Laweon,  if  I  ever  had  to  do 
with  a  better  wrlieme  I  certainly  cannot  recall  it." 

"  Did  not  Lewi«ohn  put  up  any  sort  of  a  fight  T  "  I  pei^ 
aisted,  surprised  that  »o  able  and  forceful  a  man  should 
succumb  *o  easily.  "  Didn't  you  have  any  words  about  the 
matter  i " 

"  Xot  any  but  pleasant  one*,"  replied  Mr.  Rogcn,  "  al- 
though I^wi.tohn  did,  in  an  almost  pathetic  way,  gasp  when 
I  emphasized  that  my  only  terms  wore  $5,000,000,  fiftji 
per  cent,  to  us  and  forty-nine  per  oonr.  to  his  people.  Ha 
told  me  how  he  and  his  brotherfi  had  struggled  up  to  suecees.^ 
They  began  in  a  small  way  as  feather  merchants,  you  may 
remember,  and  from  one  thing  to  another  they  progressed 
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until  the  fimi  is  known  to-d»,Y  as  nne  of  the  gre«le«t  copper 
liotiM.-s  uiiil  tbc  gruuti'st  coffco  liuusc  in  the  world,  lie 
explained  how  ho  had  brought  up  hiH  ilitve  aoiu  and  bin 
duughtcr'fl  huKbutid  in  the  firm  until  they  had  become  great 
merc-hanti,  tCKt;  iitid  bid  ambition  vrus  that  tbt-ir  miu  and 
grandchildren  should  succeed  to  the  institution,  enlarging 
and  mtren^hening  it  until  the  boiwc  of  Lewii>ohn  was  aa 
famous  as  the  house  of  Rothwiiild — with  whirh,  hy  the  way, 
ho  is  cloecly  connected.  I  tell  you,  Lawson,  I  full  a  bit  mean 
when,  afipr  he  hnd  told  me  how  he  had  always  kept  hid 
D8m«*8  credit  as  good  as  any  other  man's  bond,  be  asked  me 
alnioiit  with  (ears  in  lii»  cyea  to  let  the  name  of  the  now 
company  be  Lewisobn  Brothere,  Indeed,  he  made  a  strong 
argument  on  tlio  pt-ut  value  of  the  name  to  llio  eoppi-r 
buajneea;  but  it  did  not  take  me  long  to  show  him  the  evils 
tliat  grow  out  of  lotting  men's  porMmalitice  get  into  ibo  pab* 
tic's  mind.  I  battered  dnn-n  his  nhjr<ctionii  liy  showing  aim 
the  wifdom  of  Mr.  Rockefeller's  attitude  in  this  oonncetion. 
Always,  from  the  first,  he  lins  takr>n  the  stand:  'The  h\i5i- 
ncse  first,  the  man  second ':  with  the  result  that  there  bus 
never  beim  jealoiixy  or  diiueiuion  in  Stimdard  Oil." 

*  Too  bad,"  I  interrupted. 

"Yes,"  Mr.  KnjK'i""  went  on;  "I  wished  T  might  have 
done  this  for  him,  for  he  is  a  splendid  fellow;  but  it  would 
not  do,  for  after  the  newness  wore  "fl  ho,  or  more  probably 
his  soiu,  would  surely  imagine  that  they,  and  not  n-e,  w«ro 
the  real  heads  of  the  buftinetw." 

As  I  hare  explained,  Henry  H.  Rogers,  when  not  working 
the  handle  or  hopper  end  of  the  "  System's  "  grinder,  is  a 
warm-heiirlod  and  generous  man.  And  now,  resting  from 
hU  labors,  he  was  the  genial  and  kindly  gentleman  whom  his 
k-fodal  uctpiaintnuces  admire  so  stoeerely.  I  belieit*  h«  felt 
almotit  as  badly  nx  1  did  over  iho  md  picture  hi*  had  drawn 
of  the  prond  old  merchant  yielding  up  his  ehildren'a  birtb- 
right  I  felt  grieved  to  the  depths  of  my  soul  at  Leonard 
Lewisohn's  predicament,  for  I  knew,  as  did  all  men  con- 
nected with  Wall  Street  or  Copper,  what  a  stalwart,  he  was. 
Tie  had  the  heart  of  nn  ox  and  the  pluck  of  a  lion,  and  hia 
white-man  equarencsa  and  senfto  of  jtutioo  belooged  to  other 
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piTiwb  tliBD  Umt  of  fre[ixi«d  linllnet^  No  man  or  uromaQ 
in  dUtreaa  ever  leU  bis  house  or  otKee  without  relief,  and  he 
guvo  u*  gc-iicroiii(|^'  of  his  time  atitl  aOvico  ux  of  hiit  money. 
AmitI  the  jngged  rwlifl  anil  treachoroua  cro«B  eurrents  of 
Wall  Struct  lA-oniinl  Lcwisohn  »tood  lu  a  bout-on  li^lilmj:;  thni 
wn;  to  better  thiugA,  niid  men  jMjiiiti><l  at  him  nii<)  said, 
"  Tliere  is  still  hope."  AmaJgauiBied  may  not  have  broken 
tliii  nian'fl  heart  »»  it  did  olhen,  hut  I  van  imagine  the  bit- 
terness and  distress  it  <!aU9ed  him,  whnee  proud  boast  it  was 
that  he  had  ncvsr  gone  huok  on  his  word.  One  of  tlic  pr'>- 
moterti  of  tlie  company,  him  name  i^tood,  iu  the  mind.-*  of  many 
invMtor*,  ospocially  Europoan,  for  a  guarantee  of  fair  play 
and  sqnare  dealing.  Yet  the  course  of  Amalgamated  was  one 
continuous  going  bnek  on  words.  He  had  never  allowed  an 
associate  of  his  to  lose  through  biii  ventures,  hut  in  Amal- 
gamated there  was  nothing  hut  lo^,  and  loi«  by  trick  and 
fraud.  After  the  flotation,  with  itt  harvo:jt  of  di^tgrace  and 
ecaodal,  Leonard  Lewisofan  became  a  changed  man.  Hid 
old-time  happy  .imile  was  seldom  Heen,  and  it  ii*  find  that  be- 
fore ho  died  he  summoned  his  sons  to  him  and  instructed 
thorn  to  dc^tnty  the  notes  and  obligations  of  all  h\»  poor 
debtors  and  to  return  to  them  their  collateral,  of  which  there 
waa  a  Mkfe  full.  ThiH  man  employed  txi  prei*8  agent,  and  so 
his  golden  deeds  were  never  reported  in  the  pajwns  nor  did 
he  found  a  college  to  perpetuate  hU  name;  but  he  left  a 
million  of  his  estate  to  found  a  great  home  for  the  Jewish 
poor,  for  he  loved  and  wa»  proud  of  hifi  race. 

I  have  given  you  a  portrait  of  this  man ;  let  me,  hy  way  of 
contrast,  present  another  picture,  which  will  hulp  toward  an 
appreciation  of  how  the  votaries  of  the  "  System  "  respond  to 
generosity  and  cliivulrous  self-abnegation.  Before  Leonard 
Lowisolin  died  he  organised  a  tremendous  deal  in  coffee,  and 
Rogers,  Rockefpllcr,  and  alt  the  other  "Standard  Oil"  men 
were  in.  A  fund  of  tri,0OO,0<l0  was  subwrilx'd,  to  which  all 
oontribnted  in  due  proportion,  and  an  immense  amount  of 
coffee  was  bought  againrt  a  prospective  scarcity.  The  con- 
dition Mr.  T.ewiiiohn  anticipated  did  not  immediately  de- 
velop, and  instead  of  rising,  coffee  droppcfl  down  and  down 
nntil  th«  $5,000,000  and  more  were  all  used  up.     Another 
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^■Ui  would  hare  nillod  on  bis  aasociateB  for  additional  nui^ 
P^^  or,  at  least,  closed  up  the  deal.  Not  so  Leooard  I^wi- 
WHin.  Though  wune  of  the  otbor  memben  of  tbu  combination 
were  many  times  richer  than  he,  be  shouldered  the  burden 
alone,  saying:  "  It's  my  scheme,  and  I'll  carry  it  if  it  breaks 
iiic,  or  until  my  judgmeiii  i*  proven  Bound."  Still  coffee 
declined  until  he  bad  sunk  $12,000,000,  but  never  a  whimper 
ind  not  a  word  of  complaint  lo  hit  partners.  Tbtogs  were 
near  the  worst  when  he  died,  but  he  bad  instrticted  lus  heirs 
not  to  wind  the  deal  tip  until  every  cent  of  hi*  uiociates' 
liability  was  wiped  out. 

»  There  cami?  a  time  not  long  a^  when  Leonard  Lcwuoba** 
foraaigfat  was  rindiraled,  and  an  Hdvanoe  in  the  price  of  tbe 
commodity  rclicvtsl  the  "Standard  Oil"  coterie  of  tbeJr  re- 
spoBnibility.  The  sons  of  the  old  man  then  desired  to  dis- 
pose of  the  great  holdings  of  coffee,  and  so  cloee  the  deal 
Iand  BMore  the  lorked-up  millions  for  the  aitate.  They  went 
to  the  various  members  of  the  syndicate  and  asked  them  to 
idgn  a  release  simply  ngrer-inp  to  relieve  the  estate  of  liability 
for  prMUtnptivo  profits  groniug  out  of  furtbor  advances  in 
coffee  after  they  had  sold  out.  It  was  a  very  ordinary  legal 
pr^autioii,  and  no  great  fuvor  to  the  Lewisobns  under  the 
circumatanoM,     The  members  of  the  syndicate  signed  the 

Irelensc  in  due  courw-,  until  Iho  docuntcnt  Bnally  eame  to 
Uenn'  K.  Itogers,  and  thix  is  the  contrasting  picture: 
"Coffee  is  going  up,  I  think,"  said  the  "  Standnnl  Oil" 
najrnalo,  "  and  now  that  the  I^wisobns  have  extricated  them- 
•elvea  from  a  bad  hole,  they  may  as  well  carry  the  stuff  until 
I  get  some  protit  out  of  it  Neither  Mr.  Rockefeller  nor  I 
_  WW  aigo  that  document." 


CHAPTER  US. 


TBE  OBRIBTB^tmo   OP  AHAXOAltATEO 

Mt  readers  miy  rcoall  Uic  wttvo  of  mdignstioD  vhic'ti 
swept  over  this  country  when  the  news  came  of  the  kidnap* 
ping  of  Mi^  Stone,  the  Ariiericuii  niiesioiinry,  by  the  bundiUJ 
of  Bulgaria,  antt  how  hot  ;ve  all  felt  at  tlie  capture  of  loal 
Perdicaris  by  Kuiseuli,  the  Morocco  rebel  Only  in  remote 
and  barbarous  countries,  we  reflected,  cotild  such  outrages 
occur,  and  wc  dwelt  with  hif;li  inward  eatiffaction  on  our  own 
splendid  American  in^tituiionA  and  hiw-nl>id)iig  civilir^tioa.j 
li  only  these  mucreants  were  on  American  soil  so  American' 
justice  conid  lay  hands  on  them — wlmt  stern  punishment 
would  be  meted  out  to  them!  Yet,  under  the  panoply  of 
thc««  noble  institutions  and  just  luws  of  ours,  one  citizcD  of 
our  commonwealth  was  enabled  lo  seize  from  another  mil- 
lions of  money  and  the  ownership  of  a  great  eutorprist — 
literally  wrench  it  from  the  hands  of  men  who  had  epent 
tfacir  lives  in  developing  it — and  the  execution  of  the  deed 
involved  neither  financial  nor  ph^'siea]  risk  and  carried  with 
it  no  If^al  nor  social  eonsc<itienccs.  I^ook  on  the  pidnre.  all 
ye  free  Americans  rejoicing  in  vaunted  liberty  and  the  right 
to  the  pursuit  of  happino»« — this  ubio  and  eucocesful  mer- 
chant, head  of  a  great  buBineas  which  it  has  been  his  Hfe-work 
to  rear,  surrcmlcring  the  splendid  structure  at  the  mere  nod 
of  one  man,  whnse  "  I  want  it  "  is  more  potent,  more  irresia- 
tiblc,  than  funiily  pride  or  Oovprnment  decree.  If  Leonard 
I.ewtsohn,  «  millionaire  many  times  over,  rich  in  connectiona 
n-ilh  the  strongest  tinancial  houses  of  Europe,  meekly  sub- 
milted  to  the  Iiehest  of  "  Standard  Oil,"  what  reaistanee 
could  the  average  man  oppose  to  such  a  power?  The  logic 
of  the  situation  is  inevitable.  Can  you  free  Americans 
absorb  the  dclailis  of  this  most  extraordinary  performance 
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and  not  Me  the  coniin|r  rtorm  s«  clearly  ss  tiip  msrincr  dt 
when  all  along  the  horizon  creep  the  hosta  of  Borciu  and 
bsromotcr  drops  like  Icid  iu  a  shot  towort 

At  last,  io  April,  1890,  the  first  eectlon  of  the  mticli- 
licralJed  coii)[>aiiy  vrus  ittsdy  to  t>tc])  tivforu  the  footlights 
to  the  plaudits  of  an  nwaiting  financial  world,  and  it  was 
rciiUy  a  grest  moment  when  Mr.  liogcrs  sent  mo  word: 
"  Come  over,  and  be  prepared  to  stay  until  the  contolidalion 
is  foHDed  and  luunchod."  I  waa  at  2(1  Broadway  next  day, 
and  we  cnten^d  at  once  on  our  council  of  war.  It  was  a 
momeatous  sitting  and  secret,  for,  tmtil  tbo  entire  pro- 
gramme was  miipped  out  and  deei<)ed  upon,  no  one  wa^  a 
party  to  it  or  bad  knowledge  of  it  but  Mr.  Rogure,  hia 
cotmncl,  WilHaiii  Kockefeller,  and  myself.  After  we  had 
finifiliciJ  the  liiial  deUilii,  Mr.  Rogers  said: 

"  Thiit  tH  n  joh  on  which  we  must  not  lose  time,  for  if  wo 
give  any  one,  even  those  who  aro  to  be  directors,  too  long 
to  think  thing)«  over,  there  will  be  counterplots,  and  a  cog 
mar  slip  or  jump  and  we  shall  all  be  crushed.  We  must 
u)l  bear  in  niiin]  tbat  tliiit  thing  haM  rolled  np  and  up  until 
it  is  mipreerdented  in  business  affairs,  and  if  wo  slip  up  in 
any  of  the  important  detaiitt,  we  shall  have  a  panic  on  our 
bands  such  as  Wall  Street  has  never  witncascd." 

On  all  oideA  for  week.4  there  had  been  aceuuiulating  evi- 
deut-e,  which  we  could  see  pointed  to  a  monumental  success 
or  an  avalanclio  failure.  The  cop|>cr  market  wa.^  Iiti>rally 
Itoiliiig,  and  investors  from  one  end  of  America  to  the 
other  and  throughout  Kuropo  were  on  the  qui  Wee  for  the 
anticipated  nnnon  no-men  I.  At  interval  in  history  great 
"  Ifuoms  "  arc  starled,  which  Mooin  into  iridescent  bubbles, 
and  for  a  moment  dazzle  Ibo  world  with  fairy  dreams  of 
sudden  millions.  Greatest  of  all  these  was  the  Bonth  Sea 
Hubble.  Since  then  we  have  bad  the  tulip  craze  in  Holland, 
the  Ilooley  excitement,  and  the  Harney  Bamalo  South  Afri- 
can mining  furor  iu  England,  tbo  Secrctan  cipfRT  comer, 
and  the  tremendous  lionanza  delirium  in  California;  but 
none  of  these,  save  the  first,  ia  comparnble  with  the  mntnii* 
tude  of  the  copper  maelstrom  of  1S09.  The  tulip  craze  could 
have  been  thrust  in  and  withdrawn  again  without  diverting 
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one  nf  its  carrcnts;  tfap  Banipy  Bnm&to  affair  via  little 
more  than  an  eddy  on  the  surface  of  English  finance  in  con- 
trast. We  were  dealing  in  bundr<*de  and  five  hundredn  of 
millions;  share*  rw«  and  fell  twenty  to  fifty  points  in  a 
day;  some  bad  mounted  to  the  giddy  height  of  $900  «8c1i; 
thousands  of  llic  public  had  investpd  their  tiavinga  in  one 
copper  property  or  another,  and  all  awaitvd  with  hnted 
broath  and  marvt-Uing  anticipationti  the  launching  of  this 
copper  monalcr  with  its  frcighl  of  hopes  and  visions. 

The  programme  a»  specifically  arranged  had  several  im- 
portant clau»e«.  The  first  involved  the  notification  of  James 
Stillman,  President  of  the  National  City,  the  "  Standard 
Oil "  Bank,  who  was  to  be  let  into  only  as  much  of  llio 
secret  as  was  necessary  to  enable  him  to  handle  his  Impor- 
tant CMii  irit<>lIiR<^'nlly.  To  l^-oiiBrd  I/^wisohn  it  was  decided 
to  intrust  the  French,  English,  and  German  end  of  the  sub- 
BoriptioD,  and  ho  was  ai  onec  to  receive  orders  to  lay  hia 
iripes.  I  may  say  here  that  this  task  was  admirably  exe- 
cuted through  his  son-in-law,  Philip  Henry,  of  the  English 
branch  of  Lewisohn  Brothers.  The  other  directors  of  the 
company  were  then  and  there  selected,  but  it  was  agreed  that 
they  should  not  be  told  of  the  distinction  tbrnst  upon  them 
until  ihc  very  ere  of  the  company's  fnrmniion. 

This  decision  surprised  me  at  the  moment  it  was  con- 
eluded,  for  with  my  Boston  ideas  I  had  regarded  the  gon- 
emen  we  had  chosen  to  preside  over  the  destinies  of  our 

eat  company — all  men  of  the  highest  prestige  and  atand- 
mg  in  American  finance — aa  ao  powerful  and  so  independent 
in  their  own  fieltls  as  to  be  beyond  either  the  coercion  or 
the  cajolery  of  "  Standard  Oil."  It  was  bocauae  of  this 
reputation  for  integrity  and  the  confidence  their  names 
would  inspire  in  the  public  mind  tliat  wo  had  selected  them; 
yet  hero  was  Mr.  Rogers  irreverently  using  them  as  the 
veriest  pawns  in  hi.tgame,  and  taking  absolutely  for  granted 
their  immediate  consent  to  the  lean  of  their  reputations  and 
honor  for  any  scheme  he  might  put  up.  The  po«8ibility  of 
one  of  these  eminent  financiers  objecting  to  bo  used  in  any 
way  "Standard  Oil"  might  desire  was  a  contingency  evi- 
dently so  remote  as  to  bo  unworthy  of  consideratioii. 
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The  legal  ispccte  of  the  problem  were  considered,  but 
8S  we  fell  sure  of  our  ground  it  was  agreed  to  iivoid  all 
delays  in  this  direction.  As  n  matter  ot  form  and  habit, 
however,  Mr.  Rogers  said  that  flt  the  Ust  moment,  when 
the  papers  were  tvu<iy  to  issue,  he  would  have  the  wise  law- 
yers iu  charge  of  the  legal  department  of  36  Broadway  rim 
over  them,  but  whether  they  approved  or  not,  he  would  allow 
so  techmcalitics  to  hold  up  tlie  dotadon.  This  was  certainly 
a  departure  from  the  well-ordered  nilo  of  "  Standard  Oil. 
but  the  urgency-  of  the  situation  seemed  to  re<]uire  it 

After  onr  council  adjoumi'd,  not  a  moment  was  lost  The 
organization  wos  qnickly  shuped  up  and  got  ready,  and  the 
time  was  ripe  to  broach  to  Mr.  Stillman  the  part  that  he 
and  tlic  funds  deposited  in  the  Xalionul  Cil^-  fiank  were 
to  play  in  the  forthoomiog  engagement  This  was  a  cru- 
cial point,  and  I  saw  that  Mr.  Rogers  approached  the 
tstdc  witli  no  gusto.  Before  ho  went  on  tJtal  night  he  spoko 
about  the  interview  which  was  to  occur  after  dinner,  and  ho 
said: 

"  I  don't  mind  giving  Flower  or  Olcott  or  even  Morgan 
but  a  minute's  notice,  for  every  one  of  them  will  do  about 
what  I  (i#k  him  to,  but  I  shall  fool  better  when  I  get  through 
with  Stillman." 

"  But  Mr.  Stillman  would  never  dare  to  refuse  what  you 
and  Mr.  William  liockefeller  asked,  any  more  than  he  would 
the  reouest  of  John  D.,  would  he! "  I  asked. 

"  I  don't  know  about  that,"  Mr.  Kogon  ropli(>d.  "  Still- 
man has  been  growing  fa.<tt  of  late,  and  it  is  not  nearly  so 
easy  to  get  him  to  consent  to  run  dvaU  blindly  as  it  was  for- 
merly. Of  oourso,  if  ho  wcro  in  on  the  bottom  floor  with 
us,  it  would  be  different  All  I  fear  is,  he  may  ask  (|nes- 
tjona,  and  if  ho  docs,  it  will  not  do  for  me  to  refuse  an 
answer.  And  too  many  BUtwers  may  be  dangerous  to  oor 
plans." 

"  Why  not  take  lilm  in  with  us — ^yoa,  Mr.  Rockefeller, 
and  my*elf  ? "  I  suggesU-d.  "  The  profits  will  stand  it,  and 
as  far  aa  my  share  Koes  f  am  willing." 

"  Not  by  a  jugful,  Luwson,"  sni'd  Mr.  Rogers  emphati- 
cally.   "  Stillman  will  only  get  what  fairly  belongs  to  htm. 
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He  has  had  none  of  the  risk  or  vork,  and  we  do  not  need 
kini  in  any  way  except  through  the  lunk,  and  the  bank  ia 
'  Standard  OiPs,'  not  hia.  He  13  ludcy  to  get  what  I  am 
going  to  give  him." 

It  is  interexting  to  note  in  poaung  the  authoritative 
manner  in  which  26  Croadwaj  speaka  of  the  ao-callod  instf* 
tiitioQK  of  the  people  that  it  oontrols — the  hanks,  trust 
companies,  and  insurant*  companice,  having  deposits  of 
hundreds  of  millions  of  thu  public's  money.  Familiarly  tticy 
are  alluded  to  aa  "  our  bank  "  or  "  our  insurance  company,'* 
as  the  eni^e  may  he.  Wc  are  all  apt  to  feet  wo  own  the 
tilings  we  use,  and  that  Mr.  Itogera  should  speak  of  the 
millions  of  the  National  City  Bank  as  "our  funda"  is  not 
surprising  when  he  possesses  tbe  power  and  the  privilegea 
of  doing  with  them  as  he  pleases.  I  was  too  fascinated  at 
that  time  by  the  ready  magic  of  "  Standard  Oil  "  to  ol)»erve 
oil  the  unomaloua  conditions  my  relation  with  it  revonlod. 
Bueh  things  all  &eemed  a  natural  attribute  of  the  despotio 
and  all-i>owcrful  institution  that  I  scrvctl. 

I  was  vastly  relieved  when  Mr.  Rogers  reported,  the  fol- 
lowing iiinruin^;.  that  at  thti  dinner  with  Stillnuin  every> 
thing  had  slipped  through  very  smoothly.  Not  only  would 
the  National  City  Bnnk  take  charge  of  the  subscription,  but 
through  the  institution  Mr.  Stillman  would  furnish  tbe  mill- 
ions necessary  to  form  the  company.  This  meant  supplying 
the  paraphernalia  in  loans,  checks,  and  cash  necessary  to 
pay  in  the  seventy-fire  millions  capital,  thirty-nine  milliona 
of  which  must  at  once  be  "  book-keepingly  "  available  to  pay 
for  the  property  lx>ugbt  from  Daly,  Hnggin,  and  Tens,  and 
purchased  by  tbe  company. 

"  It  couldn't  have  gone  through  easier,  Lawson,"  Mr. 
Rogers  said  quietly,  "  for  the  fact  is,  Stillman  seems  to  have 
got  the  copper  fever  as  badly  aa  any  one  elae  and  is  as  anxious 
to  take  a  hand  as  wc  are  to  have  him.  It  will  be  plain  sail- 
ing now  unle.<Li  wc  strike  some  snag  with  Sterling  or  Elliott " 
— referring  to  the  principal  "  Staiidi)nl  Oil  "  lawyers. 

By  this  time  such  substantial  progress  had  been  made  with 
the  plans  that 'they  were  fonnulated  on  paper  and  the  time 
had  come  when  it  eeemed  advisable  to  trj  them  oo  tbe 
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" 8taii(!ar«l  Oil"  Uw-departmenL  We  amn^  that  ni^fe 
dill  aext  morning  Mr.  Roecra  sbouM  himself  go  orer  Um 
autter  with  Mr.  tjterliug.  1  wu  waiting  in  liis  oflBce  wbm 
ha  rvtnrned  from  ibis  conanlutioa,  and  the  exprMsioo  of  F 
fue  •■  lie  entered  indicau-4  [>lainlv  that  a  real  anag 
beea  itmck.  Hb  jaw  and  the  droop  of  tho  upper  eoi 
erf  bin  eyelids  gave  a  euriutul}-  siniBtfr  aspect  to  hi*  face 

"  Well."  said  he,  "  SterliDg  aars  if  we  earrj  out  that 
there  m*j  be  h — 1  to  pay  eome  diy." 

"  Wherein  doe«  bo  say  it  ia  wroogt"  I  asked,  not 
KurprtNcd. 

"  Evcr>-where.      He  tuyn  if  there  is  any  slip-op  in   Um„ 
fulur«  Mr.  ItockefoUi^r  and  tayavil  may  hare  to  pay  back 
lot  of  money." 

"  Wi'll,  what  are  you  going  to  do?  "  I  aaid. 

"Jitst  what  we  iitttrted  to  do."     Ko  lawyer's  waraii 
could  hold  bim  hack  from  the  bursting  barroLs  now  in  sight.' 
Be  went  on: 

"  I  told  Sterling  to  fur^^t  I  bud  asked  bim  lo  pa£« 
the  luntter,  and  tliat  I  wutilil  biivo  my  on-n  cuumw.'!  take 
raaponsibility.     So  we  go  right  ahead,  and  nothing  is  to 
said  to  any  one,  not  even  lo  William  Rockefeller.     1  bav«'' 
ulways  argued  tliat  it  is  fool  business  to  go  lo  a  lawyer  with 
a  jvhuiiic  lliiic  dfiH'inlii  entirely  on  Itow  it  h  cAVTici  thrtnigh 
HN  lu  wlicllicr  it  la  |>oriloiis  or  not.     1  could  have  told  Slerlit 
ttiert'  in  ii|)t  ti>  be  more  danger  in  a  deal  in  which  o&i<  niali 
thirty-live  tu  forty  million  dollars  witliout  lumlng  a  hair,^ 
thim  in  fiirniitbiug  Htaid  advice  froni  an  office-chair  for  a  fixed 
itiim  {itT  diem." 

The  couceuimtcd  incieiveueM  of  tl>ese  sentences  I  Oppo>1 
sitioti,  tbo  mere  suggMtion  of  danger,  bud  stimulated  nia 
determination  to  procix>d  rnllier  than  enjoined  caution.  Him- 
iolf  couvinoed  of  the  exjiedicDcy  of  our  deal,  uo  power  on 
eJirth  couM  make  him  deviate  or  face  nlmut.  Truly  a  mftO 
of  blood  oud  in>n,  as  Rimnarck  or  Moltko  was,  htit  erected 
will  i*  a  sword  and  a  vise.  To  gain  a  predetermined  goal 
Henry  TL  Itogors  will  go  through  bdl.  fin-,  and  water, 
■wing  about  and  make  uik  n'hiru  trip,  ami  then  n-pent. 
Until  deHtii  inlurferea  or  his  object  is  atuincd.     Such 
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aa  lui  in  oUtor  diiys  eubjiigalcd  kinf^onui  or  made  doscrU 
where  Itiey  operated;  in  religion  the;  became  St  Pauls  or 
SaronaroUd. 

It  nis^  occur  to  aiy  rcadere  that  in  depictitig  Ilenry  II. 
Roeers  I  use  more  wljilcwuali  tliun  tar,  und  lliat  if  ho  is  half 
M  aetcmiiiMMl  and  rotciitleHii  a^  my  characterization  of  him, 
he  will  surely  uxuvt  u  terrible  nopriMul  for  what  I  have 
writtOD  here.  In  describing  the  man  1  adhere  to  the  facts, 
and  before  I  began  tliis  crusudo  I  wci^od  well  the  conso- 
Hucneea.  From  the  implacable  wrath  of  Ifenry  H.  Rogers 
und  his  SKWciatcH,  from  a  thirst  for  vougouuce  which  grows 
mor«  bitter  as  it  is  deferred,  nothing  can  save  me,  nothing 
but — myself. 

An»i  now  evenL-t  flew.  Mr.  Rogen  took  the  forenoon  to 
notify  Govprnor  Flower,  President  Frederic  P.  Olcott,  of 
the  CVnlnil  Trust  Company;  MarniA  Daly,  and  J.  P.  Mor- 
gan, that  they,  in  connertiuu  with  William  Rockefeller,  him- 
Mtif,  his  cnumwl,  and  Jatnes  Stillman,  were  to  constituto  the 
directors  of  the  new  company. 

"  Tlitifi',  I-awson,'*  he  said,  when  he  rehimcd  to  26  Broad- 
way, "  that  job  is  done,  and  I  am  glad  it's  off  my  hands.  It 
was  all  plcniiant  cnotigli  but  tlie  Morgan  part  1  wish  it  were 
poitsible  for  us  to  get  along  without  having  his  aasistanop,  but 
it  isn't.  Leaving  him  out  would  create  comment,  from  which 
it  would  lx>  only  a  short  step  to  Wall  Street's  nosing  around 
and  manufacturing  something  uncomfortable,  even  if  they 
didn't  discover  it  I  don't  like  Morgan  a  bit,  and  he  likea 
lis  leM.  It  won't  bo  long  before  one  or  the  other  of  us  will 
be  able  to  do  business  without  knowing  wluit  the  other's 
about,  much  less  consulting  him — not  very  long." 

As  the  "  not  very  long  "  ahot  out  from  between  hia  lips 
much  as  the  tail-on'd  of  an  up^imney  wind  switches  itaelf 
around  the  angle  of  the  fireplace,  I  felt  there  was  little  doubt 
in  his  mind  who  would  be  left  to  do  business  after  the  finat 
drag-out  and  clean-up.  At  the  same  time  it  did  not  dissi-^ 
pate  a  sort  of  come-and-go  confidence  I  had  that  the  old  terro'l 
pin  around  whom  so  many  of  Wall  Street's  eddies  have 
swirled  would  cauw  llie  2C-Erondway  crowd  many  a  broken 
knife-blade  before  crawling  or  being  pushed  into  his  shell. 
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Turtin  src  not  much  good  u  sprinlers,  but  tbefn  bine- 
ribbon  witmers  wheo  it  oonwe  to  Un  stajing  clue. 

"You  didn't  meet  with  to;  Bet-b«cK  with  Morgmn,  did 
you  t "  T  asked. 

"  Oil,  no,"  Mr.  Hof^cra  replied ;  "  be  simply  said  it  would 
be  best,  ererything  considered,  for  lu  to  pat  in  his  rigfat- 
hand  man,  Robert  Bacon,  iiutead  of  iumself,  and  I  agreed 
with  him ;  in  fact,  I  think  it  much  better,  as  Bacon  is  a  rat- 
tling good  fellow  who  takea  no  inrereot  in  the  other  felloVa 
btujueea,  even  when  be  doea  huppcn  to  be  a  director  in  the 
other  fellowV  company,  and  ho  will  recognize  llint  this  cop- 
per affair  is  mine,  not  Morgan's."  lie  stopped  abruptly. 
*'  Now,  LawDou,  let  us  settle  upon  what  in  tliis  c««e  is  an 
imporlani  point,  the  name  of  the  company."  lie  had  asked 
me  Uiu  day  bcforo  to  tlltnk  of  u  fiiilulJlc  title  for  our  organ- 
izatioa,  and  I  had  put  in  some  time  with  a  pad  and  pencil 
experimentiDg.  I  bad  ecvi-ral  names  ready  for  him,  but 
after  1  had  run  over  tlu^m  and  given  my  reascms,  he  said : 

"  TIkto  is  nothing  more  iiiipurlant  than  to  have  just  the 
right  nuiiiK  for  a  c»m|>aDy  which  is  going  to  make  history, 
is  there ! " 

I  Hgrrcd ;  in  fact,  eren  more  than  be  I  was  impressed  with 
tlie  dcAiruhility  of  a  suitable  name  for  a  corporation  whoae 
stock  was  bound  In  U.voiuc  a  great  market  star,  and  I  was 
not  aatisficfl  with  any  I  had  dug  up.  Qive  a  stodt  or  a 
book  a  good  name,  and  it  is  sure  to  be  numbered  among 
the  beet  sellers. 

Ur.  Rogera  continued : 

"  I^wsoo,  we  want  something  an  gnod  as  '  Standard  Oil,* 
if  it  is  possible  to  find  it.  Now  " — and  ho  drew  over  one  of 
his  titlJe  writing-pads  and  taking  a  slim  gold  pencil  from 
his  pocket  xlowly  wrote  something  and  banded  it  to  m^— 
"how  do  you  like  thist" 

T  read  "  'Amalgamited  Copper  Compuiy.*  Perfect !  "  I 
exclaimed. 

"  I  thought  you  would  aay  so  " ;  and  he  reached  oror  and 
wrote  underneath  the  name,  "  A  second  Standard  Oil"  It 
was  an  impre«»ivc  moment  for  both  of  us.  1  folded  ttie  slip, 
and  putting  it  in  my  podtet  said :  "  You  will  see  this  again. 
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Mr.  Rogers,  when  tt«  stock  sella  for  aa  mach  as  Standard 
Oil." 

Sureljr  &Q  adder  crawled  from  ttint  tinv  gotdcn  cylinder 
itnd  upon  tho  smootli  white  paper  di.siillud  its  subtle  venom. 
1,  poor  fool,  fixiilting  in  the  splendid  ttiroea  of  awrnuplish- 
nicnt,  ncwr  dn>ame<I  that  Uie  real  ehri^teiiiiig  of  my  biiulling 
waa  the  toast  the  Master  of  Hell  drank  a»  the  name  "  Amal- 
gamated "  waa  slowly  traced  upon  tlie  pad  before  my  eycc; 
never  dreamed  that  this  cherished  offspring  on  whose  rear- 
ing I  had  lavished  all  I  pOMuaaed  of  dollars,  of  ideul:<,  of 
eeDerous  hopes  and  high  expectationa — whose  growth  I  had 
literally  watered  with  my  sweat — was  an  imp  of  darkness,] 
My  fool's  paradise  I  had  planted  with  all  manner  of  fair 
flowers  and  lordly  tri-cj*,  and  in  my  folly  believe<i  that  ihono 
who  had  been  my  friends  were  forever  after  assured  of  pleas- 
ant places,  lovoly  pcrfumc«,  and  grateful  shade;  but  like 
the  Grecian  in  the  ancient  fable,  I  found  I  had  sown  dragon's 
teeth,  and  the  crop  I  reaped  was  of  liatrod  and  envy,  passion 
and  revenge. 


CHAPTER    XXI 


FIXING  TRK  a£iiPossiBii.rrr 


Ok  tbe  day  before  Amalgainnted'a  incorporation,  Mr. 
Rogers  and  I  oonfcrro<l  long  and  earuc«ily  upon  Uid  plan 
of  oampaigD  for  tlie  cutiiimnj's  orKuiiixiiUon.  It  wa.'«  vety 
Beoeesury  to  avoid  all  errora,  and  to  hare  everything  cut 
Hiid  drinl  in  ndviimv.  Wo  w«ro  oblij^od  1o  railroad  tilings 
tbruugh,  oDce  started,  a  hitch  or  a  aide-track  niigbt  bo  faUtl, 
Mild  1  deaircd  to  Iiavu  Mr.  ItoKert  pass  upon  thu  pnjgramme 
I  bud  draKD  up.  Tlwn^-in  was  wt  doK-n  tlie  work  of  eaeh 
(raptuin,  liouk'iiant,  and  WHUT-ciirrier  who  n-a«  to  laku  piirt. 
and  wo  diHcniaaed  every  detail  Ix)  a  tiniab.  When  be  had 
approved  ovorything  up  to  tlio  point  wIktv  formation  eudud 
and  the  flotation  bt^n,  I  said: 

"  Now  coinott  the  nio«(l  important  part  of  all — the  offer 
to  tbe  public;  for  a  aliji-iip,  tlie  miHusn  o.'  a  siimle  phrase,  or 
own  of  a  word,  at  this  point  might  dMtroy  our  whole 
atrucliire." 

"  Qwiip  tnio,  LewBon,"  he  anewen-d,  "  bnt  I  have  no  fear 
of  you  there.     I^et  me  have  your  idea." 

"  First,"  I  replied,  "  there  ttboutd  bo  an  advertisement 
of  tlio  National  City  Bank,  and  oiio  of  tlie  Amilgamaled 
(ViMipany,  and  in  tbia  advertisement  tlie  etory  of  tbo  good 
ihiiigA  we  have  collected  must  bo  told  in  xlron^  tennii." 

I  am  now  about  to  explain  exactly  of  what  tlie  First  Crime 
of  Amalgamated  oonati>tcd,  and  it  Ix'tioovfe*  my  readers  to 
weigh  carefully  tbe  details,  for  I  ruako  the  claim  here  that 
witbotit  further  proof  they  will  bo  abU«  to  roaliw  not  only 
my  own  poaition  and  pnr|ioan  at  this,  the  cniciul,  stage  of 
tk*  Amalgamated  cnlerpritte,  but  to  grasp  the  cold-blooded 
villnny  uf  tlw  men  I  am  i-xpoMin)*. 

*t  this  time  1  won  in  a  mo«t  uiuruufurtabla  and  uneertaiu 
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IxwitioD.  Euch  day  that  I  did  buatoeaa  with  Mr.  Rogers ' 
und  hia  auwciates  increased  tiiy  kiiowli-il!^  of  tlivir  Lourt- 
Icss  bnilulity  iu  dollar-making.  1  knew  1  was  on  dang«roua 
ground ;  but  to  retreat  toeant  not  only  my  own  dostruction 
but  t«rribIo  Iomco  to  my  friend«  wbo  had  followed  mo  and 
to  the  public  wbicb  had  come  iu  on  my  udviw.  So  1  had 
nindu  up  my  mind  to  go  on  but  to  keep  my  eyelidti  pinnedd 
back,  my  tongue  anchored,  and  whut  gray  mutU-r  I  poss(.'i<ise<t 
o«c)llatiug.  Ilcmomber,  I  waa  in  no  way  sure  that  Mr.  'Rog- 
ers intended  to  mii<u.-to  tlie  public,  but  I  suspected  that  IiiA 
COHt^hwvee  contained  more  ibingx  tlian  hiit  shirt-cuiTii,  and 
that  ho  was  playing  a  game  other  than  the  ono  ho  let  me 
see.  Up  to  now  Mr.  Rogers  and  William  Rockefeller  had 
kept  n»o  hotwoon  tho  people  and  their  legal  reaponaibility  by 
bai'ing  all  public  Ktaleiiienlii  made  over  my  fligiiatiin\  I  had 
half-way  cunchid(-d  that  thin  was  done  to  avoid  fiituro  ac- 
ODunting,  but  ilierc-  might  be  other  reasons.  I  determined 
when  it  came  to  the  dotation,  which  would  be  tbe  first 
timo  ihoy  took  o[)enly  Uic  public's  money,  to  connect  tlion 
publicly  with  my  statements.  It  is  next  to  impossible  for 
any  man  to  Hit  in  front  of  Henry  H.  Rogers  and  give  oue 
reason  for  liis  actions  and  have  another  about  his  person; 
but  this  was  u  desperate  situation  and  1  resolved  at  utiy  cost 
to  carry  my  point.  How  difficult  a  task  I  had  undertaken 
I  did  uot  rcali/A'  until  I  vrna  wull  into  it.  When  I  had  ttlaittd 
the  form  I  thought  Amalganiated's  first  announcement  should 
have,  Mr.  Rof^rs  paused.     Ho  repeated : 

"  Til©  City  Bank — that's  a  question.     Now,  how  do  you 
propose  to  go  about  that  advertisement  i  " 

"  Simply  this  way,"  I  replied.  "  I  will  draw  up  a  memo-, 
randum  of  the  main  strong  points  about  the  Amalgamated 
Company,  and  you  will  a«Ji  Mr.  Stillman  to  hare  some  of 
his  peoplo  write  them  into  a  good,  clear  statement  This  wo 
will  publish  as  an  advertisement  over  tho  bank's  signature, 
and  have  the  Amalgamated  Company  indorse  it,  showing  that 
it  is  joined  with  the  baiik  in  respouaibilily  for  the  truth  of 
the  announcement." 

Mr.  Rogers  said  nothing,  but  coDtinued  to  gue  inquir- 
ingly at  me.    I  went  on : 
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"  Or,  tbv  AmHlgamated  Companj^  ecu  be  ibe  prinoipitl  ud 
the  bunk  the  iiidoner." 

"Just  what  ia  tiie  bank  to  aa;  in  Uiis  etateioentl"  b* 
asked  very  wriou^Ijr. 

"  Tlie  big  things  about  our  enterprise  that  I  have  been 
telling  the  public     We  will  pnt  tl>cm  forward  in  an  old- 
liaahioncd,  unequivocal   way — that  should  acootDi^ish  what 
pre  want,"  I  replied. 

Be  waa  looking  at  me  is  a  curioaily  searching  manner  aa 
I  spoke.    He  said : 

"  Let  xx»  have  the  strongest  one  or  two  as  an  illustratiotL*' 
"  Well,  for  instance,  what  I  have  adverti^  tc  often,  that 
this  stock  ta  so  good  tbo  '  8tandHrd  Oil '  people  who  formerly 
ed  the  property  behind  it  would  prefer  to  uwn  all  the 
and  hold  it  as  a  pt^rnianfut  invevtmient,  but  that  the  ei»- 
terprise  is  so  targe  their  interests  will  be  better  served  by 
~>tting  the  public  in  than  going  it  alone.  You  and  I  know 
It's  true.  Also  that  tbe  company  is  earning  uxtceu  per 
vent,  uud  will  always  pay  eight  per  cent  or  over.  Something 
to  that  effect." 

"  Do  you  suppose,  Lawson,"  said  Mr.  Rogers,  strnigliten- 

up  and  speaking  very  impatiently,  "  that  tbe  pnUie  will 

tawallow  any  statement  of  ihiil  kind)    Just  think  it  over — 

IWilliam  Rockefeller,  Jamea  Slillman,   and   myself,  to  aay 

nothing  of  olliors,  opo&ly  spendiug  our  mottcy  for  adrcrtise- 

monts  to  induce  Tom,  Dick,  and  Harry  to  buy  stock  at  par 

twhiob  wo  know  is  earaing  siztMO  per  cent  and  will  always 

"  Why  not  V*  1  responded.  "  I  have  practic«lly  stated 
tbo  same  thing  scores  of  times  as  your  agent,  until,  so  far 
as  the  public  is  concerned,  my  telling  it  Is  the  same  as  though 
'  Standard  Oil '  had  said  it." 

"  Well  and  good,"  Mr.  RogeiB  went  on  dryly.  "  But, 
LawHun,  you  know  there's  a  heap  of  real  difference  between 
your  tolling  it  and  our  putting  it  over  our  eignftturo." 

I  well  Imew  the  difTerenee,  but  I  liad  my  point  to  maka; 
so  I  said: 

"  An  right  Let  tbe  City  Bank  and  Mr.  BliUman  put  it 
their  own  way." 
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"  Liwaon,  that's  foolish,"  Mr.  Rogore  returned,  "  They 
must  not  be  allowed  to  hnre  nnything  to  do  with  it  save  to 
O.  K.  what  wo  are  to  advertieo  over  thoir  eignature.  Still- 
man  would  ucvcr  agree  to  oiir  using  the  City  Uank  to  hawk 
any  atock  but  a  gilt-edged  one." 

"  Iim't  this  a  gilt-«dged  one  I " 

Mr.  Rogers  glared  at  me. 

"  Why  wa«tc  tiuiP  and  words  over  a  matter  that  you 
as  well  aa  I  must  be  handled  very,  very  ginmrlyi  It  is 
bocBuao  it  itt  not  gill-cdgcd,  but  because  of  uio  peculiar  situ- 
ation of  it  The  public  tbioka  tbia  stock  which  ia  to  be 
offorod  to  it  bolongs  to  the  Amalgunated  Company,  and  that 
the  City  Bank  iit  selling  it  for  the  Amalgamated  treasury 
juat  as  in  any  of  the  ordinary  fimt-class  isaiiM  tjiey  offer  for 
subscription;  wkereaa  we  know  that  the  slock  belongs  to  ns 
and  tbo  hank  ia  selling  it  for  our  profit  If  the  public  bub- 
pected  that  (his  stock  was  oura,  and  that  we  were  not  going 
to  subscribe  on  the  game  haMs  as  themselves,  It  would  de- 
mand to  kimw  what  n-e  paid  for  it,  and  if  we  didn't  tell,  it 
would  be  6gured  out  as  a  clear  eaae  of  false  representation. 
Where  would  tliat  leave  u*!  Mr.  Rockefeller^  myself,  tba-j 
bank,  and  Stillmas  would  be  hold  for  every  cent  of  the  capi- 
tal forot«r.     \Vc  cannot  put  our  houds  into  any  sucli  halter.** 

"  I  cannot  »ee  why  not,"  I  expostulated.  '*  Yoii  and  I 
know  there  is  no  more  chance  of  loss  than  if  we  were  deal- 
ing in  tltc  City  Bank's  om  stock,  beoanse  of  the  way  we 
are  handling  the  deaJ,  Belling  only  95,000,000  to  the  public, 
and  standing  behind  ovoiy  dollar  of  that,  all  poesible  risk  ia 
eliminated." 

"  Call  all  that  true,"  angrily  replied  Mr.  Rogers,  "  and 
you   don't   alter  the  fact  that   such  a  scbeme  as  you  mapj 
out  M  impossible.    You  must  get  to  work  and  figure  out  some 
plan  which  is  practical." 

"  I  knew  that  we  should  find  this  a  difficult  matter  to  get 
right,"  r  ftaid.  "  Xow,  what  is  yonr  idea  of  how  it  should 
he  gone  about  I" 

This  time  tbo  burden  of  explanation  wea  fairly  npoo  Mr. 
Rogers,  and  I  waited  hie  answer  expectantly.  He  replied, 
IB  much  milder  tonea: 
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"  Tbetn  it  no  real  difference  between  lu,  Lawson,  exceirt. 

ttist  you  don't  aeeni  to  realise  the  actual  position  we  are  in. 

Wi>  nv  eoing  to  du  what  ia  fair  and  ri^t  in  this  cDti-rpriae 

— iBdeed,  there  is  no  neoeaaity  for  anythinj;  f\f<e — but  we 

miut  DOl  put  the  bonk  or  oure«lv«s  in  euch  a  place  that  either 

or  both  of  u#  ran  be  held  lefrally  re^pontible  for  anything 

that  bappena  in  cunDnrtion  with  rhis  ootopany.     Yon  musl 

[^Iceop  in  mind  Kit-rling^ii  word-s  ttiat  ilte  thing  ia  risky  enou^ 

-  anyway,  and  that  even  under  the  best  circotnfitances  and 

eonditiuiu  u-e  taay  find  ouraolru  in  a  hole.     Exactly  bow 

to  do  it  1  hsvu  not  figured  out,  but  the  City  Bank  taust 

I  appear  at  offiTlne  the  itiib»criptions,  and  the  Amalgamated 

I'CVnnpany  as  owning  the  titock,  and  simullaiwously  some  one 

I  viae  niu«t  (ell  all  about  the  advantages.     Unlen  tine  luttor 

it  v«ry  fully  done,  the  public  will  not  only  refuse  to  anb- 

■cribe,  but  will  get  aiL«picioii»,  and  there  mig^t  be  a  big 

Bcandal.     It  aeems  to  me  as  thougli  this  part  of  the  job  is 

youra  to  do,  and  to  do  just  rigbL" 

So  for  in  oar  argninent  we  wore  even.     We  eyed  each 
,  otlicr  ttH  fightcni  do  in  a  ring — looking  for  an  opening.    Both 
,  fparrod  for  an  idea.     Mr.   Rogwra'  rohtctanne  to  «lwulder 
isny  Irgnl   rceponaibitity  dooponod  my  euspidoriE,   and   in- 
wardly I  sweated  Uood  at  Ibo  tliought  of  tltc  deviltry  that 
might  bo  piled  up  around  tbe  affair.     However,  tLere  waa 
,  nothing  for  it  but  to  nqiinre  away  and  keep  sparring,  for  if  I 
"lost  my  temper  and  exploded,  it  meant  that  1  ^ould  be  ground 
up  or  disappi.'ar  in  tbe  hopper,  and  then,  good-by  to  indo- 
pendence.     It  was  tbe  first  lime  I  bad  ever  sat  tn  a  finish 
game  with  tlte  master  of  "  Standard  Oil,"  and  I  trembled  at 
,  tbe  potwible  oiilc-ome.    Tet  this  duel — for  it  was  as  dearly 
a  fight  for  life  uu  my  side  as  though  wo  both  were  anned 
wirli  deadly  weapoD* — was  hut  one  of  a  thnuuind  nimilar 
encounters  tlie  ItogerMa  and  Rockefellers  had  had  with  other 
adrerMrica  as  fearless  and  aa  ImnMt  sh  I,  and  out  of  theee 
iMart-bmaking  and  oont-orufibinfr  sit-downs  they  bad  nlwiiya 
rcmergod  mrvivors,  while  Miind  the  '*  Standard  Oil  "  jng- 
[grmaiit,  dofuatvd  and  submiitsive,  trudged  the  men  who  had 
dared  oppove  tl>em.     Sltould  tlm  fate  of  tbme  ntfaeni  be  alao 
^ijio  f    Aero«s  my  mind  Uittcd  "  not  while  my  brain  retaina 
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its  fi;-wbeeU  and  my  hands  Uieir  power  " ;  uid  I  fouod  my- 
«clf  wondering  if  tbero  were  not  some  stage  at  which  a  man 
cornered  hy  arbitrary  conditions  and  legal  obsorrancos  was 
jiutitiod  in  bursting  all  Biich  tramoiela  and  mwting  artifice 
with  physical  riolouca  Murder  iti  a  crime  agaiuxt  ttoiTietv 
ttud  against  nature,  and  we  must  all  observe  the  canons  of 
God  and  tbe  regulations  of  tbo  law;  but  at  least  a  dozen 
timea  in  my  wrestles  with  the  exasperating,  grinding,  hell- 
geuernting  machine,  it  was  uuly  my  inborn  revertmot?  for 
God's  law  and  man'a  that  preTenled  me  from — well,  shall  I 
say,  strangling  tbo  fox  f 

All  this,  however,  waa  between  me  and  my  mind.  I 
showed  not  a  vwtige  of  it  on  tlio  surface,  but  went  on  with 
much  eamestnesfl; 

**  Mr.  Ijogers,  I  tliink  I  undor»luud  tlte  sititalion  per- 
fectly, but  lot  us  see  if  I  da  We  have  reached  a  point 
wliero  wc  are  out  in  the  open,  and  the  whole  world  is  iu 
position  to  paas  judgment  on  us  and  our  venture.  There 
must  be  between  im  uimniitiily  of  jiurpoEO,  fur  itic  time  is 
past  when  I  can  say  one  thing,  you  another,  and  Stillman 
and  hi»  bank  eoufiisu  all  concerned  by  agrtviiig  with  oue 
story  and  denying  the  second.  It  is  essential  that  we  all 
pull  Ifigi^ther,  yet  couditiouH  are  such — and  no  ono'a  to  blame 
for  them,  for  Uiey  have  so  developed — tliat  we  cannot  have 
a  general  pow-wow  to  organize*  a  programmo.  We,  you  and 
I,  must  foriiiulnte  a  plan  which  can  be  wjit  out  to  the  publio 
with  the  approval  of  all  concerned,  all  the  parties  to  it  being 
sure  they  understand  abttotutely  ita  meaning,  while  in  reality 
it  muuuH  suuiething  different  to  each  of  thom.  isn't  that 
about  il  ( " 

"  Yon  have  covered  tbe  situation  fully,  Lawson,"  approved 
Mr.  Kogors.  "  You  must  understand  that  tliis  tie-up  is  due 
to  onr  having  departed  from  our  usual  way  of  doing  busi- 
neaa.  *  Slandanl  Oil '  m^ver  goes  to  the  public  direct  for 
mcHiey,  but  works  up  its  projects  through  some  of  our  " — 
he  almait  said  ''  dummies,"  but  caught  himself — "  our  lieu- 
tenants. You  have  worked  up  thia  affair  in  our  name  in- 
stead of  j*our  own,  iis  would  havu  hwa  the  safer  way." 

I  thought  to  myself,  "  You  cannot,  whatever  you  do,  evade 
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ruspoiLeibUiijr  for  Uie  millions  you  are  to  take  Uu«  time  "; 
Lut  I  wnitt  ou  sniootlily: 

"  Tliiif,  then,  is  Uow  I  see  oar  procedure:  We  will  write 
out  an  adverugemcut  for  the  City  Bank.  You  will  have  Mr. 
Stillman  pass  it  for  the  bank,  by  authorizing  me  to  publish 
it.  Vol)  will  thc-n  authorize  me  to  publiEh  a  ttccond  advertiao- 
nient  on  brlinlf  nf  the  Amnlgamaled  Company.  If  there  ia 
niiy  tilip-up,  I,  as  the  agoul  of  both,  will  bare  to  bocoma 
sponsible  instead  of  you.     In  that  right!" 

He  nodded.    I  went  on: 

"  Beside*  the»e,  theru  must  be  a  third  advortiacmeat, 
which  Bom«  one  will  tell  the  strong  facts  about  Amal- 
gamated, and  it  will  be  so  worded  as  to  bring  the  public 
with  ila  money  into  the  City  Bank  just  the  same  as  thougli 
it  were  signed  by  the  bank,  Stillmnn,  the  Amalgamated  Com- 
pany, and  you  and  Mr.  Rockefeller.  What's  the  use  of 
beating  round  the  bmh  any  longer^  The  one  to  !>ign  that 
story  und  stand  behind  it  is  myself,  because,  owing  to  ooQ- 
ditions,  no  one  else  will." 

I  bad  eaid  iL  Mr.  Roars'  eyes  snapped  just  once.  Only 
on  two  otbcr  ocira»ion8  in  nit  my  long  and  intimate  ac- 
quaintance with  this  wonderful  man  hare  I  seen  him  lose 
his  lelf-control.  To  anger  he  will  give  way  frankly  if  tbe 
occasion  justifies  it  or  he  desires  to  intimidate  or  tmpreas  an 
individual;  but  bis  face,  mobile  though  it  is,  presentt  a  calm 
and  impassive  mask.  I  caught  tbe  enap,  and  I  think  be 
caught  me  calohing  it.  It  meant  much  to  me — more  even 
than  if  he  had  said  in  so  many  words  **  Pre  got  faim."  In 
audi  encounters  one  cannot  sett  into  one's  adversary's  mind 
nor  know  what  he  is  trying  to  do,  and  any  indication  ia 
like  the  dghl  of  a  buoy  in  a  fog  to  a  mariner.  I  gathered 
that  the  map  indicated  relief  at  my  compliance,  and  that  be 
bad  been  afraid  I  might  >>alk.  That  showed  me  that  consoot 
on  my  part  was  imfMirtant — which  meant  that  he  saw  no 
J  posaible  way  of  carrying  the  enterprise  to  the  end  we  had 
'mippod  out  unlew  J  stepjicd  into  the  gap.  Thru  I  knew 
that  he  would  bare  to  SRree  to  my  terms,  provided  iboy  wm» 
not  too  harsh  and  that  I  did  not  too  vehemently  insiat  upon 
them.    It  is  a  cardinal  principle  of  "  Sundard  Oil  "  never 
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to  do  •njthing  they  decide  llicy  won't  do,  and  thai  which 
tbey  decide  the;  won't  do  is  what  any  man  on  earth  aaya  tliey 
iDiJ£l  do.  You  may  load  "  Siandard  Oil,"  but  yoii  cannot 
drin)  it.  If  at  that  critical  moment  I  bad  fore:3Ren  all  that 
subeuqucutly  occurred,  or  rMlucod  that  this  copper  affair, 
which  was  to  me  a  metier  of  life  and  death,  waa  lo  Henry  H. 
Rogon  only  another  device  to  extort  dollars  from  the  pub- 
lic, I  should  then  and  tliere  have  thronii  down  the  gauntlet 
and  demanded  that  "  Standard  Oil "  elcp  out  into  the  opt^u 
and  asSiUme  all  legal  rcapoosihility,  or  have  expo»ed  the 
whole  scheme.  But  my  suspicions  were  suspicions  only,  and 
I  could  not  be  sure  that  Mr.  Rogers  wis  aoisg  other  than 
discretion  warranted,  when  he  desir^  to  have  things  done 
in  Mich  a  way  as  lo  iilluw  uw  lo  continue  to  conjure  with 
the  magic  name  "  Standard  Oil."  In  other  words,  wasn't 
be  doing  exactly  wliat  I  myt^olf  vms  engaged  upon?  I  was 
planning  to  have  him  consent  to  things  he  was  otherwise 
unwilling  to  allow,  and  he,  in  liii«  turn,  was  scheming  to  have 
the  bauk  and  liis  "  Standard  Oil  "  aseociates  poas  over  things 
tbcy  would  bo  sure  to  question  if  presented  1cm  adroitly,  or 
if  they  came  from  eome  other  quarter.  Yet  all  I  was  trying 
to  occomplisli  was  honc«t  and  \x*t  for  all.  Why  might  not 
"^g  intentions  be  as  fair  as  mine  i  However,  the  eye-snap 
Eleniiined  me  to  steer  ntttn-r  tlio  wind. 

"  Well  and  p»d,  Mr.  Rogers,"  I  went  on.  "  I  will  tell  the 
story  I  know  is  tnio  and  tliat  you  know  ]»  true,  and  that 
you  have  repeatedly  gix'en  me  your  word  you  would  aland 
oy  mo  in  telling,  but  I  will  only  do  so  in  a  way  I  deem  safe 
and  fair  to  myself.    Is  that  agreed?" 

He  winced  a  bit.  "  What  do  you  mean  bv  that ! "  he  said. 
"  What  do  you  mean  by  a  '  way  »afe  and  /air '  to  youraelf  I 
You  are  not  suspicious  of  any  of  us,  are  you !  '* 

"SuBpicioUB  LI  not  the  word,  Mr.  Rogers.  I  brought  you 
and  Mr.  Rockefeller  this  copper  enterprise.  Wo  huvc  gone 
ahead  with  it  upon  clearly  laid  down  lines.  I  have  done  to  the 
letter  all  I  agreed,  and,  so  far,  the  enterprise  has  more,  than 
fulfilled  my  promises.  I  realize  that  our  suecesa  has  largely 
come  from  our  going  to  the  public  and  openly  ti-lling  it 
irhat  we  were  doing  and  what  wc  intended  to  do.    Until  now, 
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I  am  the  one  who  has  nude  all  the  prtHnieee,  sQ<I,  legal!;,  up 
to  this  point,  I  am  tbe  only  one  who  can  be  called  to  account, 
but  it  ie  tLo  fact  that  for  any  stateotont  I  have  iimdc,  you  and 
Mr.  Rockefeller  have  been  as  murli  rt^iponsible  as  my«elf, 
and  yon  aa  much  or  more  than  1  have  had  the  benefit  which 

iba«  come  from  wliat  I  have  promiaod.  Now  we  are  ready 
for  bunnens  with  the  public,  and  there  must  be  a  clear  and 
distinct  undcn-tuuding  with  it  or  il  will  not  pnrt  with  its 
money.  Thb»  undentlanding  can  have  but  one  bearing— 
thai  whai  the  public  read,  u«  must  all  be  rfspotuible  for 
legally  am/  morally,  not  some  of  us,  but  all  of  t«,  you,  Mr. 

\ Jiockc feller,  Ihe  City  Bank,  James  Slillman,  ami  myself. 
For  bear  in  mind  it  was  you  and  Mr.  Rockefeller  who 
changed  my  plans  by  subetituUng  companies  and  propertiea 
of  ivhich  I  knew  nothing  but  what  you  told  me.  All  tbe 
things  we  ought  to  lell,  you  eay  cannot  be  put  into  worda, 
bpcftiipe  if  lliey  arc  [wwers  beyond  ns  will  ref«.*e  to  allow  lb© 
pntiTprise  to  go  through  as  it  must  go  through.     Then  tbe 

I  condition  miut  be  implied,  mu»t  he  between  the  linea.  You 
wiy  this  is  my  task,  and  that  I  alone  can  perform  it  properly. 
All  right — but  I  will  [lerform  it  in  a  way  that  will  bold 

I  every  one  concerned  to  bis  Irga!  as  well  as  lo  his  moral 
rotpoDsibility  just  a»  it  will  mc  who  sign  it.  To  eove  our 
enterprise  I  will  concede  just  this  mndi:  The  advertise- 
ments wilt  W-  so  worded  as  not  apparently  legally  to  involve 
Stillmnn,  William  Rockefeller,  or  the  Bank  but  in  reality 
they  will  be  bound  to  at  strict  responsibility  as  though  their 
signatures  were  in  the  place  of  mine.  In  doing  this  I  com- 
promise with  my  eonKionce,  Ur.  Bogcnt,  because  it  t«  now 
of  paramount  importance  that  our  consolidation  go  tlirougli 
— us  ini{mrtHnt  to  the  thousands  of  others  who  hove  followed 
ne  as  to  ourselves." 

"  You  mean  this,  Lan-son,  that  you  will  insist  upon  baring 
this  done  in  a  way  that  will  make  every  one  legally  re- 

,q>0iuiblet" 

'^  I  mean  just  that,  Mr.  Rogen.    In  what  other  way  can 
it  be  done?" 

**  As  all  such  affairs  are  arranged — by  allowing  tiie  pub- 
lic to  think  for  themselves — but  steering  our  end  clear  of 
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ill  poHible  legal  ontaoglementa,*'  be  replied  in  a  voice  half 
choked  with  suppreaeed  nige.  Kov  we  were  both  Uioroughty 
srouHHl,  he  fairly  ecelbing  wilb  fury  at  my  rebellion,  and  I 
'  boiling  over  at  hi*  i.villiiign<->.'<  lo  i^irritiiNr  me  to  \m  own 
safety.  By  this  time  be  was  on  bis  feet  facinf;  Die,  and  it 
VH8  i-vidcnl  tbc  tu8»lo  would  be  M-riou*.  Still  1  slowly  aad 
coldly  asked: 

"  How  can  that  be  done?  " 

"  Br  your  taking  tbe  responsibility,"  be  as  slowly  and 
frcczingiy  answered. 

"  Yoi)  nieno  tbnt  /  shall  go  ahead  and  make  glowing  and 

fgeneroufi  promiE^s,  on  the  strength  of  which  tbe  public  will 

put  up  it$  nionvy,  nnd  that  if  tlictie  pmmiiwii  f»r  any  r^'asoa 

are  not  rBrricd  out,  I  alone  shall  be  the  one  to  face  tbe 

Riiieic}     I«  that  what  you  mean,  Mr.  Kogemt" 

I  held  myself  together,  with  closed  bands  and  clinched 
tcelb. 

"  .Iti!«t  Ihnt,"  he  rt'Iiimed.  "  You  are  making  millionii  out 
of  this  enterprise,  and  1  conaidcr  this  is  one  of  the  places 
where  you  cam  them." 

"  Not  if  ev^ry  one  of  the  miUiona  yon  mention  were  mul- 
tiplied a  thousand  times,  Mr.  Rogers,  do  I  say  one  word  to 
the  public  to  induce  it  to  part  with  it»  money — not  a  word 
that  will  not  bold  you  and  Mr.  Rockefeller,  Stillman,  and 
the  Oily  Bank  to  a  full  responsibility — not  if,  on  the  other 
band,  I  become  a  panper." 

It  wa»  out.  I  know  that  ibc  deadly  canieRtnen  I  felt  was 
in  my  voice,  for  tboupb  I  spoke  in  a  low  tone  I  thought  my 
bead  would  bur^t  until  the  last  word  was  spoken.  We  looked 
at  each  other — glared  is  not  tbe  word  to  define  that  whitc- 

,yot  frozen,  "nnother-»tei»-and-I-«bool  "  look  which  of  all 
rionn  of  which  the  human  face  i»  capable  ii«  uiostt  in> 
[tcnm  and  dsugcroua.  I  did  not  flincb.  I  did  not  know  what 
'  he  would  do,  hut  I  »aw  my  words  impressing  on  hin  mind  the 
absolute  conipiction  that  for  once  be  was  face  to  face  \Tith  a 
L-xesoUition  no  power  of  hi.s  could  niter.  Slowly  hi.<  anger, 
rluB  will,  seemed  to  miliside,  but  as  they  did  I  was  sware  in- 
tuitively that  he  bad  changed  tactics  and  was  coming  at  me 
itom  another  direction.     In  an  instant  bis  whole  being 
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to  relax  utd  be  dropped  into  *  ehux  vith  a 
u  he  Mid: 
'  All  rigbt,  LsvtoB.  Ton're  tboo^t  it  pot,  I  tee. 
an  making  a  bad  '"■i<**»,  bot  as  your  mtnd  ia  made 
can  do  ibe  onlj  tfaing  left  lo  do — call  tbe  vbcde  bosM 
for  tbe  time  being." 

I  bad  Doc  aerTed  a»  Mr.  Began'  ptk»«arrier  ia  rain. 
Siqtetb  actor  tbon^  be  is,  I  aaw  bii  UaS,  and  qdek  mt  ft 
bair-trigger  called  it. 

'  Is  ibat  roar  dedsioD.  Mr.  Rogers? "  I  asked,  afaooit  be- 
fon  tbe  last  word  was  oot  of  his  mouth.  I  did  not  attempt 
to  shade  tbe  "  If-it-t»-I  "m-off  **  tone  of  mj  Toace. 

Ue  replkd  eluwlv  sd>]  Ditunll;,  as  tho^^  be  wen 
bis  dadswn  right  off  the  scales: 

-  Yea,  I  tbink  to." 

"TbeD  we  will  call  it  off  for  good.  Fre  btn^  ao  long 
hj  tbe  bn>b  on  ibis  whole  nutter  that  tDjUaag  is  better 
tbao  a  fiirthfr  wait.  I'm  for  Bwton  on  tbe  next  train, 
Bod  hy  to-morrow  I'll  bav«  fifnired  out  where  we  stand." 

I  started  for  the  door. 

"  JtuI  s  tnLDute."    Uifi  voice  was  as  indifferent  as  tboo^ 

00  IreRiendous  issue  won-  at  Mskr,  for  Henry  U.  Rogers  is 
of  tbe  iron-willed  breed  whom  peril  nerer  betrays  into  trepi- 
datioo.  He  would  tbrow  dice  for  bis  life  as  casually  as  one 
of  Toar  Wsll  8tre*-t  tipstera  would  for  n  cigar,  and  bera 
repnlation  hh'I  railliona  were  in  the  l>alsncc.  I  knew  aa 
well  an  ihoitK^i  I  had  setn  the  measage  telegraphed  across  bis 
mind  that  be  had  said  to  himself,  "  It  didn't  work,  I  must 
round  to,"  bat  I  knew  my  man  well  enough  to  realiie  that 
a  false  more  now  would  tip  victory  back  into  defeaL  I 
lisli<>d.  Aa  naturally  aa  though  there  had  been  no  calcola* 
tion  in  the  tone  of  resigned  despair  which  tinged  my  Toiee, 

1  Slid: 

**  Mr.  Rogera,  don't  let  us  prolong  this  talk.  Ton  well 
knnw  what  lIiU  ili-ciHion  of  yours  means  to  me,  so  let  me  go 
when-  I  oaii  (hitilc  it  to  a  finbh." 

In  ail  iiiHiiuit  lienni-  H.  Rogers  was  again  bis  virile  and 
commanding  self.  lie  jumped  to  hui  feet.  His  words  came 
round  and  tenw,  passionately  convincing  and  persuasive. 
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"  Lawsoo,  are  you  cnzy  i  Would  you  go  back  to  Bos- 
ton sad  BiQUti  tlii»  businass  that  we  have  apent  yeara  oat 
Would  Tou  sacrifioe  tlio  millioos  that  are  in  your  gro-ipi 
Would  you!  Would  you,  I  say!  You  know  I  would  nol 
threaten  you,  but  I  ask,  would  you  do  this,  and  at  a  tinut 
wlien  you  are  all  tied  and  tangl(>d  up  with  us  in  such  a  way 
that  you  would  bo  baokruiil,  literally  be  a  [>aui)cr,  and  all 
because  I  insist  upon  things  that  conditions  over  which  I  have 
DO  control  compel  me  to  demand  7  " 

Whether  he  intended  to  halt  or  not  I  never  know,  for  I 
let  him  have  my  pent-up  feelings  in  eleven  wnrds  that  gave 
me  as  much  relief  as  any  thousand  I  couM  have  eolect 
bad  I  a  day  to  do  it  in: 

"  As  true  ai  there  is  a  Qod  above  us,  T  wonldl  " 
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Xjrs'g  attcmBtivea  «re  seldom  ]ab«llcd.  Right  U  not  al- 
ways white,  nor  wrong,  bkck.  Tlwr  parting  of  the  waj-*  is 
oftentimes  to  the  eyo  no  more  than  the  forking  of  maiQ- 
trovelted  ro«d»,  and  good  intentions  are  no  aure  guide  to 
the  Btraight  path.  This,  however,  was  onu  of  ih^ff  rare 
eroe»iiig»  at  which  Fate's  red  light  swnng  full  in  view,  and 
in  its  warning  ginw  T  seemed  to  read  the  sign: 

"  Settle  Right  or  ForeTor  Regret." 

Well  it  wa.t  for  me  and  for  ihoae  thousands  who  were 
victimized  and  rolibed  later  that  I  heeded  the  nmntlion,  for 
if  in  th<>  intprettU  of  peace  I  hnil  allowed  myself  to  l>e  over- 
whelmed by  the  imperious  will  of  Henry  H.  Rogers,  I  should 
to^ay  l>e  ait  helpless  as  tho««  others  who.  coming  forward 
to  awuse,  are  met  with  "  Standard  Oil's  "  cntiihing  rejoinder, 
"  lt\  II  lie — yoii  ciin't  prove  it."  I  hare  wondcriNl  fJnee  if 
the  master  of  "  Standard  Oil  "  nhio  saw  the  red  signal  or 
interpreted  its  prophetic  message.  His  eyoa  still  met  mine 
in  the  same  deadly,  intemut  stare,  but  the  anger  had  passed 
out.  Then  in  an  instant  the  battle  was  mine.  Henry  IT. 
Rogeni  came  out  of  tlie  elonds  and  with  a  gesture  of  hia 
hand  waved  away  all  that  had  passed,  and  said: 

"  D — n  it,  T^wson.  yon  arr^  a  most  imprnettenl  man  to  do 
busincHs  with,  but  I  suppose  you  must  have  your  way.  \ow 
juHl  tell  me— and  put  it  in  few  and  plain  wonbt — what  la  it 
you  intend  to  do  to  get  this  affair  throuRh,  for  wo  must  carry 
it  to  «  finish  at  onco,  although  it  dties  m-vm  hard  that  I  must 
Jo  things  I  don't  want  tn  and  which  may  put  mo  in  a  bail 
'boh':  hill  li-t  us  hope  tbc  future  will  only  whow  ibiil  iitl  thi?sa 
pri'cautious  were  a  waste  of  energies.    Bear  in  mind,  thmigh, 

332 


THOMAS    W.    LAWSON 


333 


tbat  whatever  is  done,  must  be  »o  arrang«cl  (hat  no  one  but 
niu  will  know  the  real  oondition,  for  Ihough  I  have  given 
way,  William  Rockefelier  and  Stitlinan,  to  fsty  notliiug  nf  the 
others,  would  throw  up  (he  whole  affair  rather  than  incur 
the  danger  of  future  litigutioo  and  trouble." 

At  that  moment  Mr.  Jiogcre  had,  I  believe,  made  up  his 
mind  to  play  bo  fair  with  the  public  that  there  shnui.i  uever 

^ariae  dLfisnii»f«<;iion  with  the  course  of  AmolgnnwiU-d,  thai 
ie,  he  had  determined  to  hv  content  with  a  half  brick  of  gold 
without  retribution  or  restitution  in  place  of  the  whole 
fraught  with  penalties  of  expoAiire  and  reprobation.  At 
that  iwriod  his  ciipitlity  luid  not  tiared  into  the  towers  of 
fire  it  aflorward  became,  in  the  eraoke  and  flame  of  which 
all  ondelined  dangers  were  obscured. 

"  Aa  you  will,  Mr.  Rogers,"  I  aaaented;  "  tbat  part  is  not 
my  hunt.  I  should  prefer  that  our  associates  knew  things 
a*  wv  lid.  but  as  it  seems  tiiat  h  inipojtMible,  I  must  bo  satis- 
fied with  knowing  that  you  thoroughly  understand  the  con- 
ditions I  un  going  ahead  on.  Here  they  are:  Firet,  all  pub- 
lic notioos  must  K-ar  the  names  not  onlv  of  the  Amalgnmiiled 
Company  and  the  City  Bank,  but  of  the  individuals,  Rocke- 
feller, llogers,  and  Stilhnan.  As  the  real  etory  u  to  be  told 
by  mo  alone,  lbe«e  iiameD  will  prevent  any  suspicion  the 

.pHblie,  particularly  Wall  Street,  would  have  that  there  woa 
any  lukewarmncss  or  dodging.     This  means  that  you  and 

[  Jlr.  Ro<'kefeller  must  be  known  as  officers  of  the  company 
as  well  as  directors." 

"  Now,  T^wson,  right  there,  that  is  impossible — absolutely 
out  of  the  (juestion.     William   Rockefeller  will   under  no 

ieireunutnnce«  take  on   additional  dulie.<i  of  this  kind,  and 
whatever  the  conserinencve,  I  cannot  persuade  him  to." 
I  saw  he  meant  this,  and  that  we  maM  get  around  it. 
"  Let  us  begin  at  the  beginning,  then — the  president. 
You  ;ihould  be  president — over  the  flotation,  at  lea»t." 

"That  is  impossible,  too,  for  you  know  it  ia  settled  that 
ilarous  Daly  ts  pre«idenL  I  promised  the  position  to  him  aa 
a  part  of  the  trade.  It  would  be  ridiculous  for  me,  who  it 
Is  known  nm  not  a  copper  expert,  to  I>e  pre«idcnt  of  a  new 
copper  company  in  which  Marcus  Daly  is  a  largo  owner 
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and  is  Buppoeed  to  have  a  prominont  hand.  Bceidot),  in  oor* 
tain  pirU  of  the  coantry  his  came  will  stand  much  beUer 
than  mine,  and  it  means  miirh  to  all  minere  the  world 
over." 

"  All  right  for  president,"  I  answered.  "  That  settles, 
then,  where  you  would  naturally  come  in — rioo-pretidcnt ; 
and  as  vice-p resident  it  will  be  proper  to  print  your  name  in 
the  advertisement  btrlow  that  of  tho  president." 

He  demurred  et  first,  but  finally  acquiesced,  for  he  had 
now  made  up  his  mind  to  play  out  the  atrin;;.  For  treasurer 
and  secretary  he  suggested  a.  brother  of  Governor  Flower's, 
but  I  knew  that  this  was  now  tho  only  place  left  whore  tho 
ma^c  name  of  Rockefeller  coald  be  used  and  X  drew  bis 
attention  to  the  fact. 

"  ITow  can  we  do  it,  lawBOQ,  when  T  have  told  yon  it  is 
impoesiblot" 

"  William  Rorkpfeller  lins  a  son,  William  O.  Rockefeller. 
He's  our  man  for  treasurer  and  secretary.  Not  one  in  ten 
thousand  but  will  think  William  O.  is  the  senior  Rockefeller, 
BO  the  namo  is  as  good  for  the  country  la  his  father's,  and 
in  State  and  Wall  streets  it  is  better,  for  among  financiers 
it  is  known  that  William  Rwkcfcller  would  hesitate  longer 
about  putting  his  »on  out  in  tJie  open  in  an  enterprise  be  did 
not  approve  than  about  getting  in  himself.  So  William  O. 
Rockefeller  it  must  be." 

Mr.  HogvrB  did  not  take  kindly  to  the  idea,  and  I  could 
see  it  would  be  quite  a  task  for  him  to  arrange  the  matter. 
However,  it  was  necessary,  and  he  undertook  the  contrsot. 
I  went  on: 

"  That  covers  the  company.     Second,  we  will  print  thr 
advertisements — a  plain  notice  of  the  City  Bank,  which  mi 
he  signed  not  only  with  the  usual '  National  City  Rank,'  but 
'Juaes  Stillman,  President'    This  will  immediately  followj 
the  company's  advertiaenient,  which  I  shall  so  word  that  the 
enormous  properties  composing  the  consolidation  will  be 
forth,  yet  without  details  of  (In-  extent  of  our  holdings 
any  of  them.     In  its  own  advertisement  offering  the  stool 
the  City  Bank  will  refer  to  the  adrcrtisement  of  the  Ams" 
gamatcd  as  though  all  particulars  had  there  been  given,  and 
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I  will  see  that  it  reada  opeoty  and  frankl^r  and  yet  coalaiiis 
nothing  thai  need  scitre  Stilliuin.    Then  there  will  bo  a  thinl 

,  sdvenisement,  signed  by  niyaetf,  in  which,  in  the  plniiieet 

^aad  strongest  tonns  at  my  command,  I  ehatl  tell  just  what 
the  company  is  and  what  it  propo8P«  to  do." 
"  So  far  all  right,"  assented  Mr.  Rogers. 
"  There  is  one  more  thing,"  1  w-eul  on.  "  It  cannot 
inwniT  be  put  foni-urd  that  I  nni  tlit^  nuthurized  agent  of  the 
Amifgamated  Company  and  the  City  Bank — well,  I  niuat 
have  the  equivalent  of  this.  It  must  be  shomi  by  inference. 
If  I  insert  these  three  advertisements  in  the  papers  and  pay 
for  them,  and  the  eompany  payn  mc  for  ihem,  it  will  be 

I  proof  positive  for  all  time  that  I  acted  aa  the  authorized 
agent  of  not  only  the  company  and  the  City  Bank,  but  of 
uarctis  Daly,  yourself,  William  ItockefelIer*a  aon,  and 
James  Stillman,  and  therefore  that  whatover  my  advertise- 
ment aays  is  binding  upon  them,  liemember,  though,  it  will 
be  your  affair  whether  you  tell  thi-m  of  it  or  not." 

''  You  persist,  LawDon,  that  lliis  is  necessary  ? "  Mr. 
Sogers  interrogated.  "  Ton  seem  to  lose  sight  of  the  po^ 
tion  I  shall  be  in  shouht  anything  happen  later  to  reveal  to 

[ibeee  men  with  whom  I  am  so  closely  associated  in  biuioeBs 
that  they  were  biii<litig  lhem«<^lv>>«  without  their  knowledge, 
and  that  I  woa  fully  aware  of  the  fact." 

"  Abaolutely  necessary,  Mr.  Rogers,"  I  returned  without 
an  instant's  hesitation.     "  Now  let  ua  run  over  the  situation 

'finaUy,  for  I  wnnt  <■■  relievu  your  mind  of  tlie  idea  tluu  I 
am  doing  anything  selliRh  in  insisting  on  these  conditions. 
When  the  public  subttoription  is  offered,  there  must  be  a 
story  of  facts  to  go  with  iL  Some  one  must  make  it  The 
tnen  who  should,  will  not,  although  they  are  prepared  to 
reap  all  llit'  benefits  of  what  llw  man  who  will,  says.  It 
seems  I  am  that  man,  and  what  T  say  must  be  what  I  under- 
stand  is  tlie  exact  truth  about  the  cntorprisc.     Well  and 

|g!Ood.     It  is  essential  for  the  one  who  assumes  this  reapoD* 

'  sibili^  to  do  it  in  such  a  way  that  he  can  for  all  time  show 
that  tne  men  who  booefiled  and  upon  wliose  say-ao  he  acted 
were  in  every  way  responsible  for  what  he  did.  All  tliis 
is  undeniable.     There  are  only  two  poasihio  considerations 


I 
I 


I 


FRENZIED    FINANCE 


COPPERS. 


Amalgamated  Subscription. 


<MiV  to  th*  nry  larw  DUBibM'  ot  ioqairilB  (ow  9M0  tb*  lini  day),  mwlTed  ukI 
Ullolpklxl.  H  to  tha  b«l  tattaa  of  iMuniui  aa  uoMMnt  ot  Ihv  Ant  lane  ol  Uw  sdb- 
•aUdiMil  (lock.  K  It  I TV  m  nmly  oollmiivcly  by  ihli  k4vink«nrni- 


AnulcMnaMiI  by  *ubM<toUi>o,  becMio  II  b.  In  oty  ufiiDion,  th*  bnt 


us  tniroiiiua  la  Anuininauu  ny  (UDMntuoo,  dtcmim  ii  u.  in  my  ufiiDicn,  th*  bmt 
orporlually  irrar  oHind  Ih*  publle  tor  mm  tnd  proGubl*  IsvaaUuvnt.  Ii  u  pcDbnbly 
lb*  finrt  tiaw  in  tb(  hlHoy  of  publio  nbicrintlan*  Uidl  ■  ciArk  i*  *iuih  uhI  am  bo 
mid  lot  30  to  TO  pur  md(,  idoi*  Ihui  llM  nbHflptioD  pitiK.  uiJ  >fli  vlU  bo  ■llotud 
tu  oteb  Mid  ovwy  (ubMiibor  In  prolHrllan  lo  bit  HipUnUon.  Iliia  luujo  Ibu  ovary 
on*  trbo  mnluo  ■  boiw-fldo  ■ub'cHffQofi,  lorp  or  •mul,  iidll  ntmw  Abano  *1  ono  faui^ 
dnd  doUitn  *av>i  Uwl  «ii  b«  bU  u  on^  >l  ■  lurav  prnSt. 

In  no-  opinion  iho  •niirs  t7SMO.O0O  w  worlli  anil  can  be  aulil  lo-day  (w  Iron  30  la 
00  DM  ouil.  Dton  Uuu  ibe  lUbMiliMion  pn«. 

Ftnb— BoeauM  Ibo  aaola  now  omicd  by  lb*  Amatemalod  Conmany  an  vonli 

(ram  •loo.oqo.om  is  ti3&.ooa.ooo. 

SMood — SoswiM  lit*  Amalaajtialod  Comiiany  Im  nu*  raraiia  at  Ibo  lalo  ot  13  to 
IS  Mr  cont.  ptr  anouin. 

Tbird— Btcaiuo  it  will,  from  Iba  alart  and  aliray*  alMr,  pay  S  por  mdL  divldondi 
annually. 

Kourlh — Aoeaiua  Ibc  Inlonit*  aoUvely  inoiait  la  Ua  MaiiapalQtnt  will  BiakB  anO 
bgn  )i  unn  uf  U»  niuol  oniuwatlva  aad  touBlit-tar  iDvaaUnanta. 

Fifth—Broaiuo  Ifwro  >rill  bo  liobu  altaohinc  to  It  almoal  mt  it*  b«Biinlac  *bat  wUI 
Iftdcpondent  (d  Uhmv  acoinna  (mm  lla  dlftdondiL 


(IvB  to  It  larta  prvflti  ladcpondent  td  tboto  acoinna  l_ — 

Hia  (aot  that  Iha  Obova  valuaa  aro  now  known  to  •onio.  wid  wtU  bo  la  the  noiil  tow 
day*  raooiaiad  by  tfl.  will  nuifo  Uw  (took  in  bo  largaly  ovnubacribad,  but  Ibb 
•bould  d*M(  no  on*  tiooi  ■abaoriblnc.  tte  ttw  rtaaon  that,  notwitbataodlnc  tfaia  tor- 
Wnly,  tboH  wbo  aia  tontad  la  portoetlna  ihl*  ^cai  ooNtwlio  bay*  4>&Jod  that 
laaltail  o(  a  (avondlow  Mat  f^IM  .Iha  ulira  amount.  ■»  abaP  bo  MMtd  allba. 


(httlkn*  eritica  cl  *'CDppan"  wul  prvbably  Main 

but  to  tlw  katcin  ot  briiad-nlndad  tnraaMr*  who  .  _ ^      ,  . ,      . 

~:  lodiutrtal  rovolutlon,  Iha  polhy  of  tbia  Ubaial  liaTmaat  WOI  M  WVMiw— lb* 
— .  illitalod  nnuiaaiy  la  to  bo  many  (liMa  largar  Uiaa  lla  prwnl  opilal  iodlcMaK 
II,  In  my  odnloa.  wiU  Iraai  Hum  to  dina  oOv  to  Iba  uwoni  twbUo  lut*  amounia  ol 


wiiwriliitalod  tamtata  la  to  ^  many  (knta  largar  Uiaa  lla  pr« 
II,  In  my  odnloa.  wiU  Iraai  Hum  to  dint  oOv  to  Iba  uwdnatH--.  . 
UMvaMd  (tack  (or  Iha  puipoa  ti  Dbl^Dina  bundndi  el  bUHou  ol  tMh  wi^i  *l 


lb  to 


UMNana  atock  lor  ua  puipoa  a  DMaiuna  nundmli  oc  —■"'""'  M  (Ban  wi 

rny  tor  all  tb*  produdns  ooppai  nlnaa.  w  it  la  oow  obitona  to  iiudtati  of  i 

Old  ihu  iMi  oommi}'  unit  In  lima  boeoma  iba  oWMr  of  all  aood  mlna*, 

■urh  odiuo  mo  b*  nm  to  faa«M-  aii*Mi(a«a  to  ibe  aouaiBW  oTotniar,  tM  uiiawr  la 

«api>M  'toclu  and  ih»  praamt  ownan.  hv  Iba  Am^wnatBd  CMuaay  tban  by  otbanb 


Tbii  Inina  «  >t  miiuraa  no  *upai«*iur*ll 


ly  brtchlm&d  to  IBO  Ibo  wtadooi  oTa  M> 
liuu  for  ovwy  M«.iH«a  vl  aiodi. 


thai  InMiB  •  eoniUAIly  Inmaaina  pramii , -,— 

toy  Grm  wflT  tor  Iba  eoanDlwM  o(  lla  elknt*.  lorwad  anijaoilp liana,  t  vouU  ban  It 
OBiignUMd  Uhial  auoh  aubatiltMn  will  no*i*o  iha  aonw  InalaMil  kl  Ibay  Mnd  11* 

Hyflm  woTSb  hinddi  aabacrl»ttMi  blank*  to  Iboa*  wbo.  Ibtooftl  latk  ««  dma  «r 
otharwiM,  aanoot  (Mora  ihatn  alaawhar*.  _  ,.  _ 

AH  •ubaofttiaro  abauM  baar  lo  mind.  U  un  roecMnC  IbaIr  aDotmonl  (boy  u«  iSa- 
appolniad  wllb  Iba  amouM,  Ibal  Uhw  «ib«viptiun  i*  only  n>tat«d  in  Ibo  •anw  lalw 
aa  IB  at^aa.  and  Ibal  tboy  Wna  (ba  »l*d«*  Inm  a  BcaH  td  OIneian  wboa*  narManrf 
\  (ailb. 


jpSSa  BrtalM  Ibo  twirt^ia  ol  "* — ^PltTlH"  I  «all  altantlon  lo  Ik* 


ofjS 


wb*  aro  to  0«a4uH  M  to  a  taloio.  and  W  tba  lael  tbal  (ram  ito 


win  iunty  (■''•  *  NWn  ol  orar  8  par  eoU.  pa*  aunu*  ou  lla  par. 


laoapSTE 
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that  enter  ioto  tbe  problem:  first,  tliat  tUe  facta  I  am  to 
stute  ar«;  not  true;  soooDd,  thut  it  <levolvc8  on  luv  u>  nc\f|)t 
u  risk  tboee  asixx^iftted  with  me  will  not  take.  If  tbe  first 
can  bo  maiutuiiiL-il,  forcn'cll  to  our  ciitcrpriw,  and  gut  ready 
for  tbe  worst  tinaiirial  itcandal  Wall  Street  ever  faced.  If 
it's  llio  last — Mr.  Kogurs,  tlw;  '  Sluudurd  Oil '  poopU-  aru 
all  very  Btron^,  but  I  don't  believe  any  of  them  would  have 
tlic  Durve  to  ask  me  to  accept  a  risk  thoy  djircd  not  tbem* 
selves  undertake." 

Tltoru  waa  nu  escaping  my  c-onflusion,  and  unwok-onio  hb 
tbe  fact  was,  be  saw  no  furtlic-r  tulk  «-ould  avail,  so  be 
Hiiuppcd : 

"  Draw  up  tbe  advert iseiiiitnls  you  tbiiik  proper.  Have 
tbem  ready  in  an  bour,  and  I  will  iu  tlie  meantime  see 
William  Kockefolk-r  and  Stiltman  and  do  wbat  is  neow- 
sanc.'' 

1  noted  tlw  Brt  of  Henry  H.  RoRors*  jaw  and  tho  down 
slant  of  bis  eyelid  as  be  uttered  tbtrse  wordit,  aud  I  bad  no 
doubt  of  tbu  ii^uipliancc  of  James  Stillnmu  and  Williaui 
Rockefeller  with  wbatever  demand))  be  cliose  to  pro|K<fte  that 
day.  "  Cycloneo  and  tliunderbolta  I  Heaven  help  tliese  or 
any  others  who  venture  to  rosittt  him  in  tbii  mo<>d,"  I  in- 
wardly fomraented,  "  especially  if  they  are  of  those  with 
wboni  In'  luH  iriivullcd  tbe  '  Stuudunl  Oil '  blood-trail."  My 
ima^nutioa  showed  nie  a  picture  of  2Q  Broadway  and  the 
National  City  Bunk  swaying  and  sbalcing  like  full-blowu 
hollyhocks  in  a  gsle. 

I  liiid  my  udrerti somen ta  ready  and  waa  waiting  when 
lie  returned. 

"  LawMn,"  said  he  peremptorily,  "  If  your  work  will  pass 
me  you  may  go  ahead  with  it." 

"  You  mean  you  have  obtained  all  tlie  consents  necessary  ?  " 

"  I  mean  ibnt  we  will  w«*tf!  no  more  words  on  tbitt  matter. 
The  udvnrli  cements  you  can  convince  me  are  right  you  may 
have  inserted  in  tho  papers,  and  no  one  will  ouy  u  word 
publicly  or  otherwise.  Neitber  William  Rockefeller,  bis 
eon,  Stillman,  the  Rank  nor  auy  officer  or  director  of  tlie 
Amalpimated  Company  will  talk  until  after  tbe  eubscnp- 
tioo*  uave  bc«n  closed  and  the  allotmenta  midu;  not  one 
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Amalgamated  Copper  Co. 


Capital 976,000,000 


1W»  •^PMW  !■  Witttart  WKtarlh,  Uw,  <rf  ih.  But.  of  N..  Jwwy  tor  th.  iH»iK»« 
tt  pontedac  iftd  op«MiM  fcftpar-prwludna  propwtn.     lu  m^uI  !•  RCOOQjOOO, 
tAnUal  bM  TtOAU  ikwn  o(  ocmmau  •look,  ^^  tha  pt  nliM  ol  tlOO  ■Mb.    Il  hw 
'a*  boodi  or  ounoia*  4tb(. 

lllli  conpuy  hu  almdy  purahuod  bf«a  Inunab  in  AdhuikU  Coppa  Cunpuy. 
pMTMt  SUtw  Md  Coppa  Ohdpuv,  WuIuw  Copper  OoopMiy,  Coloraila  PnwlTlnl  utd 
I  MUai  ODUUHUy,  will  olhB  oompuita  uirl  prepect]«i. 

UAHCUB   DAI.Y.  Pnr.. 
N».  TO...  April  ».  imt  "^  °-  «WKErKlXE«.  8«rr  «-  IW 


OFFER  FOR  PUBLIC  SUBSCRIPTIONS. 

IMtmni  to  iha  fgncolna  •Utvaint  ul  Iht  Ani*]j>iiu>tt<I  CVippsr  Vom- 
puiy  at  Ne*  Janry.  nall»  ia  b*f*b)r  (knn  Ihil  oOcn  It*  (obMrtpliad  la 
TMMMO  abuw  <<  tlw  par  Vklu*  cd  1100  Meh  ol  iL*  Moek  o[  iti*  mM  ooppw 
WHapanr  -Ul  ba  raMind  t  Uw  NxIoimI  Oiy  Ruik  of  Nn  Vork.  miUI  It 
tfldook  Booa,  Tbaradty.  lUy  4.  18M.  >l  thi  nw  at  1100  pw  aliu*. 

HubmtpUsu  am  ba  ■ilii— «it  U>  iba  awil  buik  uJ  uvgmpMird  by  ■ 
orttiliRl  (hnli  lo  lu  ordar  tv  S  p*r  otnt.  of  ibv  ■idduiii  U  Mtb  rabwripltco, 
Ibr  Uknn  lo  bt  payAI*  atlUn  10  dkyi  altM  dal*  d  Mtie*  tl  ■Bsaanl. 

IWporwy  DMDlliibk  ncripU  on  payDHst  of  taiH  dua  «■  ilaWm  vfll 
b*  lnHtad  rTrtr— rabfc  for  chiHImu*  of  *4acb.  ••  mm  u  ■•■■  mb  h* 

In  s«  (rf  tmnutttapO^.  dotoual  ■■  b*  madt  pro  n>to-  TU  rtchi  la 
iiibmJ.  bonvT*.  ta  (*i«t  any  wibaaiUittoft 

Nnr  r<an.  April  a*.  ISM. 

NATIONAL  OTTT  BANK  OF  NEW  YORK, 

JUTES  BTILLIUI.  TnMtax. 
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word  but  what  you  say  or  print  will  be  uttered.  Can  you 
ask  anytbiiig  more  than  that  t " 

"  Not  a  tiing  more." 

I  then  laid  out  the  rough  copies  of  what  afterward  ap^ 
peared  in  the  papers  throughout  the  country  (reproduced  on 
pages  336  and  338). 


CHAPTER    XXIII 


TBK   VtSST  CKIHK   OP   AUALOA  MATKI> 


That  thorn  of  my  rcadeni  wbo  are  not  vcracd  in  stock 
affairs  niaj  appreciate  the  unuiiiial  character  of  these  an* 
nuiiiiwiucnte,  it  i«  proper  for  mo  to  explain  tlieir  divcrgcnwt 
from  Ute  fomi  of  the  Hvcrngc  fiiiaucial  adrertisement.  It 
is  the  invariable  cuatom  in  all  stock  subscriptions  for  tlio 
corporntioD  which  is  boing  offered  for  sale,  or  the  bank  or 
bankers  assuming  reepoiuiibilitv  for  tJie  proposition,  to  act 
forth  ut  k-iiglh  tJio  fnct^  essoiitial  to  a  projicr  understanding 
of  the  enlerprise:  if  a  new  corporation,  iw  reason  for  exist- 
ence and  the  security  offered;  if  old,  its  hiatory  and  tba 
immediate  purpn^s  for  which  additional  funtls  are  asked. 
It  is  the  Bamo  in  tiuanoe  us  in  ordin&rv  hiisinos;.  If  jou 
are  offering  for  aale  pnxls  whieh  canuut  s[)Ciik  for  them- 
selves, it  is  nccei!»ary  that  some  one  talk  for  tliem  so  those 

[vho  purcliaso  may  know  wlint  they  arc  roooiving  for  their 
mosey.  Under  normal  circumstanoeA  tlw  initial  udvprtiso- 
mont  of  tlto  Atiiulgniuntud  Company  wonld  hsvi-  MiiU-<]  the 
BUiannt  of  its  irapilnl,  iu  organization,  and  that  the  procoMU 
of  the  t75,0O0,(XlO  of  «took  offered  for  nio  w4>re  lo  go  into 

[its  treasury  to  purchase  designated  properties.  It  will  t» 
•rx-n  from  tlw  An]iil(riitniited'fl  advert iwiiK-nt  rcpn'dnred  here- 
with, that  at!  ihe  iiifoniialion  voncliAnfed  iuteading  investors 
is  mention  of  its  •75,000,000  capital,  that  it  has  no  bonds 
or  mortgage  debt,  uud  that  it  has  already  purchased  lar^ 
iDtj>r«its  in  the  Anaconda  and  other  copper  properties.  Not 
a  word  nlmut  indebtediMns,  equiilly  vital,  nor  in  definition 
of  the  extent  of  the  interests  owtied.  It  is  quite  the  briof- 
Rt,  most  meagre  notice  of  sulwcriplioo  ciTr  placed  beforv 

ttba  public.     Indeed,  it  is  informative  and  specifie  only  in 

to  tlic  officers,  vho  are  given  extraordinarj'  pmmi- 
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Dcrace.  Such  anooimcomonU  «ro  uitually  eigned  hj  tho  [weai- 
dent  tnd  tli«  Mtcretnry  and  treasurer,  or  elw  tbe  Dunes  of 
]]  the  officera  and  diretnora  are  stated,  iw  it  ia  obvtoua  bete 
Ftliat  Uio  proitiiiiuut  iiiMTtiuii  of  tlio  viix'>-prLiu dent's  noma  it 
for  H  piiTyiose.  And  all  Wall  Street  na  well  as  tlut  gi-tUTal 
public  gatlierod  lliut  "  Standard  Oil "  was  90  sure  of  tliU 
cnterjirifto  tiiat  iu  )iriuci{ml  uwo  worv  anxious  to  be  kuuwii 
aa  beiti^  hcbind  it. 

Tlic  offer  of  the  NatioiutI  City  Buak  bofritLS  with  a  rvfvr- 
ence  to  "  the  foregoing  statement,"  as  though  that  really 
ahowcd  t)ie  purpose  of  tho  Male  of  stock — leaving  Uw  infer- 
ence that  the  Wnvliciary  was  tlw  Amulgatnnted  Company. 
Oilier  dcitailfi — the  dcsif^uatiuu  of  eondillons  of  subscription, 
temui,  etc.,  fnllou-  tbv  ortliuary  form.  In  the  matter  of 
ovenubi^criptioD  the  offer  diveiigeB  vitally.  Uaually  it  is 
prescribed  that  "  in  oane  of  overitubjtcriptinn  stock  will  Iw 
allotU'ii  pro  rata  and  the  right  is  resen-ed  lo  reject  any  sub- 
scHption  in  whole  or  in  pari."  In  preparing  thf  ndverti*e- 
menl  I  purposely  left  out  the  "'  or  in  port,"  thereby  making 
it  impoRHible  to  reject  any  part  of  any  Hubacription — in  otlior 
Words,  rejoclion  had  to  be  without  compromise,  so  that,  every 
subocribiT  wIkk*!'  !'tibc«<Tiption  was  not  wholly  rejeeted  windd 
stand  on  equal  tcrniH  willi  every  other  subscriber,  as  he  would 
receive  his  exact  proportion. 

Tbe  terms  of  these  adrertiaenienta  prescribed  tbe  eondi- 
tiiin.t  under  which  subscriptions  for  the  stock  of  tlie  Amal- 
gamated Copper  Compimy  nui^t  be  made  to  the  National 
City  Bank,  and  hound  tlie  bank  to  accept  subscriptions  prc- 
aented  in  oompliiitice  therewith.  In  faet  they  constitute*!  a 
legil  contract  biuding  Uie  National  City  Bank,  an  institution 
doing  business  under  tlie  nntiona!  banking  law^  of  the  United 
Stfltas,  to  allot  to  every  subwribor  whose  subscription  was 
not  rejected  in  full,  his  proportionate  part  of  tlie  entire 
750,000  flhnres  of  tlie  capital  stock  of  the  corporation,  his 
proportionate  part  being  the  ratio  his  subscription  bore  to 
the  entire  subscription  receive.!  iit  the  National  City  Rank 
before  twelve  noon  of  Tbursiday.  May  4,  IHflfl.  On  receipt 
of  official  notification  from  tlie  National  City  Bank  tliat  he 
had  been  alloted  twenty  per  cent,  of  his  subsoription,  or  one 
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Bliare  in  every  five  Buhsoribed  for,  Iho  subscriber  liad  s  right 
to  tbink  be  ktiiiw  thut  tbo  total  eubecriplioD  to  tbc  stock  bad 
been  fire  times  $75,000,000— $375,CWO,O0O— or  five  times 
750,000  share*— S,7S0,000  sbarea;  and  that  before  noon. 
May  4tb,the  National  Citj'  Bank  had  in  hand  ccrtifie^l  cheeks 
to  the  amount  of  $18,750,000.  The  public,  including  the 
«hri:'w<k^«t  Wiill  Strct'tem,  ha8,  lincc  the  aubecription  closed, 
believed  that  the  subscription  totalled  the  figures  given  above. 
Indi'od  no  one  haa  ever  Buspected  anything  to  the  contrary, 
becatue  it  was  clear  that  if  the  allotment  waa  conducted 
under  condidone  other  than  those  contracted  for  in  the 
advertiwuicnt,  the  National  City  Bank  had  laid  itNclf  open 
to  a  charge  of  fraud  and  was  liable  to  each  subscriber  for 
the  proportion  of  ahaivs  of  which  he  had  been  deprived. 

The  actva)  atnounl  of  (he  mtbscripiioTis  rereit-fd  on  or  6e- 

fort  noon.  May  i,  1899,  af  itie  National  City  Bank  irei«  bul 

$198,067,500,  and  th«  amount  of  the  five  per  cent,  certified 

eheekt  rteeivcd  in  the  institution  up  to  noon  leaa  only  $6,60S,- 

'S75,  or  $5  per  ^are  on  a  totai  of  l,SiO,G7S  shares. 

Tlie  meaning  of  this  is  thai  erory  logitimato  aubseribcr — 
and  I  except  the  luilliona  of  subscriptions  which  the  bank 
decided  ivere  illegitimate  and  rejected,  aa  they  hud  a  perfect 
ri^it  to  do  under  tlieir  contract  with  tlic  public — was  de- 
frauded of  two  shares  of  each  three  to  whii'h  he  was  entitled. 
Before  me  as  I  write  is  tl>e  original  altotnient  of  tJie  National 
City  Rank  to  tlic  suWiribers,  wbidi  I  propose  to  priiU  Id 
my  second  volume  aa  part  of  thia  indictment,  Allowing  that 
Die  figures  nro  exactly  as  I  luive  stated. 

From  the  beginning  of  my  narrative  I  hnve  claimed  that 
tlie  fraudn  n^mimitled  in  connection  with  Aiualgaroated  could 
kl«  completely  demonstrated  from  rcconis  outside  any  on- 
f-denoo  of  mine.  The  li«t  of  subm-riljers  and  the  most  curaory 
examination  by  the  Govrrnmrnt  national  bank  aothorttiea 
at  Washington  will  fumii^h  all  the  proof  neoeRsary  to  aub- 
•tantiale  the  nccumcy  of  ray  statement  here.  At  this  junc- 
ture I  abail  not  attempt  to  sum  up  llie  beuring  or  the  etitae- 
qnences  of  this  ilU^al  an<l  dishonest  act,  but  it  woa  one  of 
the  main  cogs  in  briiiginK  about  the  disaster  that  ensued, 
iditions  vrhicli  led  to  it*  piTpdraUon  are  narrated 
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later.  In  pMsing  I  may  wy  that  while  the  fonsitioa  of 
the  Amslgamateil  Compsny  b;  the  clerks  and  ciffioe  boya  (us 
t  have  alreadj  described  it)  and  tlio  meaD«  b;  which  Mr. 
Rogers  and  Mr.  Rockefeller  let  is  their  friends  to  their  ap- 
pointed "  floors "  wore  deooptive  and  outmgeoiui  io  their 
double-dealing,  and  nbould  be  prohibited  by  law,  I  knew  them 
to  be  su  commonly  practised  throughout  our  American  finan- 
cial centres  that  it  never  entered  my  mind  to  surest  that  they 
were  criminal.  The  infraction  I  huvo  just  wxpUiucd,  how- 
vnr,  is  a  tangible  fraud  and  a  very  different  pro|)o»ition. 

The  two  announcements  alone  would  have  bad  but  little 
efiicacy  iu  pervuadiug  the  public  to  part  with  iti^  money  for 
Amalgamated  stock,  but  in  conjunction  with  the  third  adver- 
tiaemont — mine — Ihoy  proved  irresistible  There  was  noth- 
ing equirocal  in  my  announcement  I  not  only  advised  the 
puitohaao  of  the  stock  by  subscription  on  the  ground  that  it 
wea  the  beat  opportunity  for  safe  and  proStable  investment 
ever  offi-r^  the  people,  but  asserted  tliat  the  shares  could 
afterward  be  sold  for  fifty  to  serenty-live  per  cent  advance 
on  the  subscription  price,  so  that  erery  one  wbo  obtained  a 
share  of  Amalgamated  for  $100  was  buying  something  which 
would  subsequently  be  worth  $150  to  $200,  Further  I  prom- 
ised that  all  the  subscribers  should  be  treated  alike  and  gave 
it  as  my  opinion  that  Ihc  whole  750,000  shares  could  at  the 
time  tbo  public  was  reading  my  statement  be  sold  for  tlnrly 
to  aixty  per  oentv  moru  than  the  nubscription  price,  and  de- 
clared unqualifiedly  tlistt  ilio  nsitcts  owTied  hy  the  Amnlgfl- 
mated  Company  wore  worth  from  one  hundred  to  one  hnn- 
dred  and  twputy-five  millions;  that  the  company  was  then 
earning  from  twelve  to  sixteen  per  cent,  per  annum,  and 
that  from  tin  start  and  ever  afterward  it  would  pay  eight 
per  cent,  dividends  annually. 

Aa  I  have  previouaJy  stated,  I  bad  no  pergonal  knowledge 

of  the  conditions  in  the  seveml  properties  comprisiup  tlie 

first  section  of  Amalgamated,  but  the  facts  and  figure*  which 

were  put  forward  in  iim  ailvertiscmcnt  were  supplied  me  by 

^^  Henry  H.  Rogers  and  through  him  by  ^larcus  Daly,  who 

■  vouched  for  them,  and  furthermore  the' three  advertisement* 

■  were  carefully  read  and  scanned  by  Mr.  Rogers  himself.    If 
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I  bad  not  believed  them  to  be  true  I  abould  not  bare  pnt  them 
forwtrd  nor  allowrd  ihcm  to  be  pubU»Iicd,  but  i  accepted 
tbam  88  the  public  and  tbe  financiers  did  when  tbej  read  them 
over  the  signaturo  of  the  known  agent  and  motiUipicce  for 
\  Amilgamau^d  and  "  Standard  Oil,"  inveclf.  I  nbowed  that  1 
bolievod  lliviu  bv  putting  my  eignutiin^i  to  Lboni.  I  wa«  and 
au  (jcrsonally  responsible  for  tbe  truth  of  these  Btaletnents, 
but  more  no  arc  U.  U.  Ilogem,  William  G.  Kockefcller,  tlto 
National  C^ty  Bank,  and  the  Ajnalgamat«d  Company,  Eren 
if  it  bud  not  bwu  a  mutter  of  public  knowledge  that  1  waa 
tbe  agent  of  the  CHty  Bank  and  thv  jVuialgamatcd  Company 
and  ihc  "Standard  Oil  "  party;  if  it  had  not  been  i  fact, 
aa  it  was,  that  I  inserted  tbeee  tbrco  advertisements  by  agree- 
ment with  those  who  wer©  responaihle  for  them  and  who 
were  doing  business  directly  with  tbe  public;  if  it  bad  not 
been  a  fact  that  these  people  tbrongh  rae  paid  for  th'cw 
adrertisemcnts,  thereby  directly  showing  I  wa«  their  nnthor- 
izwl  agent;  if  T  bad  not  taken  llii*  prwaiition  to  sec  that 
snch  payment  was  made  by  a  check  signed  by  William  G. 
Rockefeller,  treasurer  of  the  Amalgamated  Company,  and 
yet  made  to  the  onler  of  tbe  newspaper  people  and  bunded 
by  me  to  them,  thereby  clinching  my  agency,  neverthelesa 
the  advortiaemont  it«clf  would  have  made  it  clear  that  I  waa 
the  fnll  and  authorized  agent,  or  it  would  have  been  stopped 
there  and  then  and  the  bank  and  the  company  would  hare 
refosod  to  proceed  further,  for  I  say: 

"  t  ndrixo  nil  intendhw  subscriben  to  md  their  eubsoiptiona  nr- 
wnallv  or  ihroui^  thdr  MnkSntt  or  faiokeface  bouw  dimt  to  the  Na- 
I  tlonal  City  Bank  of  Now  York.  Whllp  my  Hmi  will.  For  the  ranvenienoo 
,  of  ita  dientti,  forward  subscriptions,  I  would  hA\-c  it  underMood  that 
'  Bucfa  subscribeT*  irill  rcccire  the  aune  treatment  if  they  wod  ihdr 
<  applicalioiu  dimt. 

"  Mv  firoi  wtn  abo  funiMi  aubscriptioo  Uai^  to  thoae  who,  Ihrooelt 
tank  of  lime  or  othefwiae,  cannot  aectire  them  ekewhen." 

I  think  I  have  made  clear  to  far  the  oondldons  under 
which  these  vital  statements  were  put  forward  and  hare 
lodged  the  legal  rcsponfiibility  for  them  where  it  belongs. 
The  Xutional  CSty  Bank  is  plainly  liable  for  violation  of 
the  published  atipulattons  under  which  subacrJptiona  wen 
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nIlott«H,  nnd  it  is  common  knowlodgo  that  the  stock  was 
allnltcd  one  share  in  five  Kubecribed  for,  while  the  original 
li«t  of  iiuh»ori}itions  i^Iiotca  thnt  tht-  total  allotment  woji  loss 
than  Iventv-fleTen  millions  and  rlie  full  siibncripttOD  Iraa 
than  double  the  amount  to  be  allotted. 

It  is  common  knowledge  that  tlio  dividends  were  cut  to 
two  per  cent.,  and  arc  at  tho  present  time,  the  b(«t  ever 
known  in  the  copper  business,  onij  four  per  cent.,  and  thnt 
they  have  been  cut  und«r  eight  per  cent.,  so  they  either  could 
not  harp  been  twelve  to  sixte^^  per  cent  al  tie  time  it  was 
statetl  they  were,  or  there  lina  bepn  preat  fraud  committed 
ftince.  As  we  are  dcalinf;  with  tie  frroatcsl  national  bank 
in  the  country,  it  will  be  nimpJe  for  the  Government  and 
banking  officials  at  VTaKhiniicton  instantly  to  disprove  my 
fltalements  if  Ihpy  are  fnl«>;  oth(>nvI*c  they  must  take  action, 
civil  and  criminal,  against  the  National  City  Bank. 


CHAPTER    XXIV 


THK  MllWOaimOX   OFIETB 


Wam  Mr.  Rogprs  on  rettiniinp  from  his  conference  will 
Junes  Stitliiinti  ainl  Willium  iWkef filler  had  given  tlie 
word  UiRt  the  coune  was  clear,  I  was  conscious  of  thv  ncciw 
sity  of  plincliiiig  iIm"  division  w  thnt  tbero  could  be  no 
furtlicr  backiiip  and  filling.  I  told  Mr.  Rogers  so  and 
jtiiggf^li'ii  tbdi  vfv  insert  ut  oiit-c  the  adTertisemeat  of  the 
City  Bank  and  tbe  Aniakaniated  Company  in  the  New 
York  papers,  and  that  the  following  day  I  have  ai^ 
rangemoDts  concluded  n-itli  my  advertising  agents  for  their 
|JiiLitication  througlioul  the  country.  The  announcements 
ap|>pared  in  New  Vork  and  the  following  day  they  were 
spread  before  the  {tublic  in  ihc  great  papers  of  thb  country 
and  England.     Thu8  was  Amalgamated  launched. 

With  the  appearance  uf  these  long  anticipated  anoounce- 
nientfl  the  pent-up  ixipiicT  excitement  bnrst  forth,  and  an 
avalanche  of  queries  began  to  pour  in  upon  us  all.  The 
inlereiit  wos  tremendous,  and  I  felt  certain  we  were  to  reap 
a  grcat«r  success  than  I  had  dared  dream  of.  The  days 
preceding  the  opening  of  the  mihucription  were  taken  up  in 
answering  a  thoiioand  queslions  regarding  conditions,  in 
tiuperriung  the  adverltsing,  and  steering  "Coppers"  in  the 
market.  On  the  eve  of  the  opening  day  Mr.  Rogers  said 
to  mo: 

"Lawson,  at  last  we  are  to  know  how  well  your  work 
has  been  done.  The  time  of  talk  ends  to-night  and  after 
that  we'll  have  faets  to  go  upon.  What  do  yon  place  tbe 
Kubseription  otl " 

"ni  stake  my  prosppctire  profits  thot  when  the  hooka 
close  there  will  be  from  forty  to  fifty  millions  subscribed 
and  that  when  your  '  Standard  Oil '  experts  have  analyzed 
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the  subscriptioiui  tliej  will  tell  you  that  three-quarters  of  all 
have  come  from  the  country-^ from  my  campaigu — aud  imt 
over  u  quarter  from  the  '  Standard  Oil's '  following  and  Wail 
Street,"  I  ansn'ered.  "Then  you  and  ilr.  Ro<:ke filler  will 
admit  I  was  right  wheu  I  told  you  that  the  public  will 
respond  to  open  and  fair  treatment  when  it  la  deaf  and 
blind  to  stock  trickery  and  manipululion." 

"  I  do  hope  you  are  right,"  relumed  Sir.  Rogers,  in  a 
quiet,  caroeM,  I-pray-it-iu«j--n)«Uy-bc-»o  lone,  "  but  if  it  is 
from  aix  to  ten  millioua  we  will  all  take  off  our  bats  to 
you." 

This  defined  the  expectation  of  the  man  who  above  all 
others  knew  mo«t  of  what  had  boen  done  to  mature  and 
perfect  the  venture.  I  realized  that  none  of  the  parties 
to  the  enterprise  anticipated  an  extraortUnary  success,  and 
though  I  felt  more  <>onfideut  than  the  others,  T  was  far 
from  cognizant  of  the  actual  feeling  abroad  among  the 
people.  Monday  morning  I  got  an  inkling  of  what  was 
coming.  My  office  in  Boston  was  the  centre  of  a  dense 
mtu  of  people  from  morning  until  night,  and  round  the 
National  City  Bank  in  New  York  crowds  were  gathered 
watching  thi-  thrung  fight  its  way  through  the  door«.  Tiuside, 
a  long  line  of  men  and  women  headed  for  the  subacription 
desk  stood  laden  with  checks  and  currency,  patiently  await- 
ing their  turn^  and  every  mail  brought  t^iickn  of  orders.  The 
big  banking  and  brokerage  offices  in  the  finaueial  dislricl* 
of  Boston,  Philudelphia,  and  New  York  were  packed  with 
customers  aeking  to  be  shown  the  way  to  secure  as  much 
as  possible  of  this  easy  money,  while  the  wires  buzzes]  with 
messages  and  bids  from  the  fur  West  and  from  Europe. 
The  excitement  knew  no  bounds.  In  my  rooms  at  Ihe  Wal- 
dorf I  sal  beside  the  telephone  getting  rapid  reports  from 
my  lieutenants.  From  36  Broadway  T  learned  of  the  prog- 
ress of  eventM  at  the  bank,  and  was  tmprc<<8cd  with  the  fact 
that  the  prevailing  exeitenifnt  and  the  strain  were  beginning 
to  affect  even  the  nickel-steel  equilibrium  of  Mr.  Rogers 
himself.  Indeed,  he  made  no  attempt  to  disguise  his  un- 
eubeaa,  and  told  me  that  William  RockefeUer  was  in  much 
the  same  condition.    It  was  the  first  venture  of  sise  these 
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two  strong  wlieclmon  of  "Stfindird  Oil"  hnd  undertatcen 
without  the  co-operation  of  John  D.  Rockefeller,  and  it  ap- 
peared that  he  wa«  con«id<'rably  worked  up  over  the  puhlic 
hubbub,  and  so  oppoited  to  the  whole  Amalgamated  affair 
that  nothing  lihurt  of  a  great  su<!ccfi)  could  justify  hi^  »ub- 
ordinstet'  teraentj.  However  one  looked  at  the  situation, 
it  was  evident  that  Ilenry  H.  Rogers  and  William  Rocke- 
feller were  plu/itig  for  the  stake  of  their  lireH,  tliuugh  how 
great  the  stake  wa.<t  no  one  nl  that  time  guessed.  Since  tlien 
they  have  (U-adily  forged  ahead,  both  in  riches  and  in  in- 
fluenee,  until  to-day  tl>ey  have  actually  8upplnntP<l  John  D. 
Rockefeller  in  tbo  kingship  of  6nancc.  At  that  day,  ihou^ 
his  had  always  been  the  lUD^ter-mind  of  *'  Standard  Oil,"  I 
don't  believe  Mr.  Rogers  was  worth,  all  told,  over  twelve 
to  fifteen  millions,  while  to-<lay  he  ia  probably  a  hundred 
and  fifty  timee  a  miliionnaire. 

It  must  be  remenil>ere<I  that  there  was  good  cause  for 
trepidation  over  this  venture,  for  though  the  stock  markets 
buzzed  with  "Coppers"  it  was  nil  guesswork  as  to  how  far 
the  public  would  go  with  us.  The  que«tion  was.  What  would 
they  do  now  that  our  Mtock  was  within  their  reach)  It  was 
t  tranendouB  proponiiion  we  had  put  forth,  for  remember 
this  vat  li«fore  the  [HTJod  of  the  great  trii^lifieationg,  and 
ton  to  twenty  millions  6gurcd  as  the  limit  of  liirgc  ttotatioD*. 
Even  these  were  of  well-known  propcrlirs  and  invariably 
were  offered  below  par.  To  come  into  the  njien,  offering  at 
$100  a  »liHre  a  brand-new  stuck  ca|iiiii1i/H]  at  $75,(KlO,000, 
was  breaking  the  record,  and  we  might  well  wonder  what 
VM  before  ua. 

So  far  as  man  could  do  I  had  safeguarded  the  public  and 
my  own  reputation,  and  believed  that  the  assurance*  I  had 
seriired  eliminatr-<I  all  opporlnnities  of  fleecing  ioTeatora. 
Mr.  Rogers  and  Mr.  Rocki-filler  had  each  pleogod  me  bis 
'  solemn  word,  under  no  ciretimrtancM  to  iii'It  to  subacribera 
over  five  million  dollnni  of  the  stock,  and  (n  place  at  my 
disposal  the  five  millions  cash  n^eeived,  to  uw  in  the  open 
market  for  the  purpo«e  of  protwtinp  the  =tock  so  that  it 
should  never  decline  below  par.  That  thf»  promise  aboold 
be  kept  woa  of  the  utmost  con»eqnence.    While  "  Standard 
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Oil  "  held  the  large  majority  of  tbe  A]nslga^lat(^d  stock  and 
the  public  but  a  stnall  miuority,  there  vaa  no  danger  of 
the  latter  Iieiug  slaughtered,  whereas  if  the  public  wae  loaded 
up  with  i^lock  ut  tlOO  per  sliarc,  it  would  be  profitable  for 
Rogen,  Rockefeller,  and  Stillman  to  pracli»?  the  method 
I  was  f8«t  beginning  to  s«c  vfm  tlivir  favorite  (lovice  for 
accumulating  wealth — selling  atock  and  then  dropping  its 
price  and  taking  it  away  from  it»  holders  at  twenty-flrc  to 
fifty  per  ot^iiL  Wli^w  what  tlioy  had  piircluu>ed  it  at  If  my 
plan  of  guarding  against  this  poesihility  wcro  adhitred  to, 
1  knew  that  there  would  be  8uch  a  demand  for  the  shares 
in  the  open  market  after  the  allotment  that  when  tbe  second 
MK-timi  of  Ktventy-fivc  or  one  bttndrod  million.*  came  to  be 
offered,  it  would  l>e  even  more  eagerly  sought  than  the  first. 
So  with  the  third  and  other  sections  contemplated,  until  in 
time  the  whole  stock  would  be  dlttrihuted  among  tbe  in- 
vestors of  the  world,  and  assuming  that  part  of  our  enormous 
profitfl  would  always  be  ii-sed  to  kc^'p  up  its  miirket  price, 
there  could  be  no  possible  decline  Thus  Amalgamated, 
like  "Standard  Oil"  or  u  flovernmeiit  bond,  must  always 
be  worth  more  than  par,  first  because  there  would  bo  value 
to  justify  it,  and  second  bocau)>c  its  holders  would  have  ab- 
solute confidence  that  the  security  could  always  bo  sold  for 
as  much  or  more  tlmn  they  had  paid  for  it. 

So  far,  I  had  carefully  refrained  from  discussing  with  Mr. 
Rogers  how  we  should  go  about  securing  our  part  of  the 
subscription.  1  had  not  forgotten  it.  Indeed,  T  had  it  well 
in  mind  and  was  ready  to  enter  npon  the  matter  when  it 
came  up.  An  iron-bound  contract  held  the  Amalgamated 
Company  and  the  National  Oily  Bank  over  the  nignatures  of 
a  Rogers,  a  Rockefeller,  and  n  Stillman  to  allow  the  public 
to  subscribe  for  $7r>.000,000  of  stock,  and  the  terms  were 
that  every  culiwription  most  be  in  the  bank  at  noon.  May 
4th,  and  that  each  subfieription  must  be  accompanied  by  a 
corti6ed  check  of  $5  for  erery  share  applied  for.  An  ws 
had  agreed  l/ial  thf.  puhUr  lAotdi  be  sold  hut  five  miUiona 
of  the  Hock,  that  meant  thai  ve  proposed  to  retain  tevtntff 
millions  of  it  oum^lves,  hut  to  ohfuSn  this  altotmenl  legally, 
we  must  comply  with  the  eondiiUms  of  the  advertieemeni 
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axaclty  as  otdsidcra  had.  So  il  teas  neetteary  that  we  hat* 
a  bid  in  before  noon  im  Thursdai/  for  our  aevenly  miltioas, 
acecmpanifd  by  a  check  for  $3,500,000,  which  would  wcun 

|tu  our  quota  provickd  the  public  aubseription  wa$  no  mom 
than  five  millions.  If  ihe  public  subacriptioD  ran  over  five 
niillione,  then  tite  bank  must  throw  out  all  additionil  sub- 
wriptioDit  ov«r  tlint   nmount,  for  the  adrertiaed  contract 

^specificallj  dwlared  that  all  accepted  eub^criptions  would  bo 
allou-cd  pro  rata.  By  iii,v  supprcsiiiou  of  ti*o  ihuiiI  conditioQ 
tbat  the  Bank  reaerre  the  right  to  reject  anj  part  of  aoy 
sulwcriptton,  it  waa  absolutely  precluded  from  the  common 
method  of  dealing  with  audi  an  emergency  and  so  could  not 

''Toject  parts  of  HubecriptioiiB.  There  waa  a  way  out — ^with- 
out pradiaiug  fraud.  If  at  noon  on  Thureday  the  public  had 
Bubecribed  ten  or  fifteen  millione  then  the'  inflidcrs  must  put 
in  bid*  of  $140,000,000  to  $210,000,000,  in  which  event  the 
entire  inbecription  would  be  divided  by  allotting  each  sub- 
scriber one  8hure  for  every  two  or  three  aubecribed. 

I  presumed  then  tbat  aome  such  method  would  be  fol- 
lowed.  It  fiurprivcd  mc  at  the  time  that  Hr.  Roger*  should 
have  given  so  little  attention  to  ao  vital  a  part  of  our  pro- 
gramme, for  he  is  in  Ibo  bnbit  of  lliouglitfully  thumbing  over 
juxt  t%uch  details  to  avoid  siip-upet,  but  the  idea  that  our 
Bubscription  would  run  into  unwieldy  amounta  never  cw 
currod  to  him,  and  lio  let  things  go,  tnii>ting  to  luck  and 
"  Standard  Oil's  "  motto  "  To  JTell  with  the  people  anyway," 
to  adjust  the  muttor  at  the  last  moment.    To-day  Henry  H. 

'Kogera,  Wiliiam  Rockefeller,  and  James  Sttllman  would 
each  giTO  five  millione  from  hb  private  fortune  if  this  seem- 
ingly unimportant  detail  had  then  been  provided  for.  Ita 
noglcct  is  the  bloody  finger-print  on  the  knife-handle  of  the 
narderer,  it  is  tlte  hurKUr'^  f>H>lprint  in  the  enow.  In  this 
eiM  it  furnishes  the  evidence  of  the  crime  of  Amalgamated' 
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OuB  first  fean  of  fftiluro  were  soon  suocoedad  by  appre- 
henBiDiiB  of  a  different  nature.  Bv  Tuesday  noon  it  was 
evident  that  the  dotation  would  fur  cxoocd  tlio  low  expecta- 
tions of  Rogers  and  Rockefeller,  and  I  knew  tfaat  if  the 
people's  interest  coutinuttd  to  develop  at  the  rate  tbo  sub- 
scriptions indicated,  the  totals  would  be  fur  ahead  of  my 
own  moat  aangutno  anticipations.  Every  hour  the  cxcit«^ 
ment  intensified.  The  crowds  <^n  tlio  i^treet  and  in  tlie  bro- 
kers' ofiioM;  the  rush  of  inveslora  to  the  City  Bank — nil 
demonstrated  a  feverish  condition  of  tlio  puMio  uiitd,  a  state 
of  unrest  that  fillt  the  cnn-'«>r\'ative  banker  with  dread  \v»t 
aomethiug  happen  to  precipitjtie  a  diwrder  and  a  panic.  The 
acute  senaitireneatt  of  a  body  of  investors  to  eittrancoiis  in- 
fluence, however  slight,  is  familiar  to  any  one  who  has  had 
to  do  with  market  manipulation.  In  a  theatre  or  church  one 
(tlrenuous  spirit  can  quell  a  tumult  with  some  ringing  nRHur* 
ance,  but  long  before  the  leatlor  of  a  financial  movomeuL  has 

S>t  word  to  hia  following,  wide-spread  over  the  country,  it 
as  taken  alarm,  the  rout  has  begun,  and  the  field  is  strewn 
with  corpses.  A  great  financial  excitement,  like  a  rocket, 
sboold  soar  triumphantly  into  the  air.  leaving  behind  it  a 
oomet-ttke  trail  of  glory,  climaxing  in  a  shower  of  gold; 
diverted  from  its  course,  it  runs  a  mad,  brief,  tragic  career 
along  the  earth,  .spreading  ruin  and  disaster  in  ita  petit. 

There  comes  a  time  when  all  great  enterprises  must  emerge 
frva  the  nnraery  and  be  exposed  to  the  BimliF^lit  and  the 
brMxea  of  every  day.  We  wore  croaaing  the  ouiinoim  tract 
which  divides  the  trenches  of  preparation  from  the  ahelter- 
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inf;  fortrcM  of  mtuiiuiioiit,  iiud  ttie  bo«ts  of  failure  wen 
rallied  to  dispute  our  jia.'vtime. 

At  this  juncture  any  uccidcnt  to  our  venture  might  affect 
tlio  wliolo  Amcricau  bu«iiK-ii»  fiibric,  «nd  do  one  realised  tin 
danger  of  t)ie  siluntioti  better  than  Mr.  Rogers  and  tnjMlf. 
Curing  t)ie  anxious  days  that  were  passinf;  wo  cuiviiMod  the 
dire  possibilities  that  the  situation  containod,  just  a»  cbil* 
dren  tell  each  other  ghost  stories  when  left  alono  in  tbo  dark- 
ness of  the  night.  The  great  catastrophes  of  finance,  we 
remembered,  hud  all  l>een  Iwm  nf  the  unexpected— of  un- 
foreseen oontingoDcii-s — far  {K'yond  tlio  rango  of  human  fore- 
sight. \^1io  knew  hut  that  the  hourii  n-ore  pregnant  with 
some  terrible  potent iality — the  assasiti nation  of  a  king  or 
preaidenl,  a  Chicago  or  Boston  lire,  an  epidemic  of  cholura, 
a  bi'lligL-rviit  nicesage  from  the  President,  such  as  Cleveland's 
Venezuela  ultimatum,  a  great  bunk  defalcation  the  smcido 
of  an  important  o|»rator,  tlio  civatb  of  un  cuiiiif-itt  capitalist 
— a  breath  of  one  of  those  world  cyclnnra  would  crunible  our 
structure  into  the  dust  and  taku  along  with  it  tho  neighbor- 
ing edifice*  on  liolk  sides  uf  the  street.  There  were  alaw  the 
hidden  poosibilitios  of  Imtrayal,  of  treacberc,  for  we  knew 
that  .*con*s  of  Wiill  StnH-rn  most  ingeiiioii.<<  iiiinda  were 
U>ut  on  unravelling  and  cxjiusing  the  secret  tlircads  of  our 
ent<«rprisc 

On  Wednesday  morning  soon  after  ten  o'clock  Mr.  Rogers, 
on  his  way  downtown,  came  to  tlie  Waldorf.  He  n-as  plainly 
excited. 

"  Law>OD,"  ho  said,  "  this  is  somothittg  unheard  of,  un- 
precedented. The  bunk  is  being  buried  under  subecriptionfli 
Dtillman  says  lie  is  adding  scores  of  dorks,  but  Uiat  lie  ean- 
not  possibly  keep  pace  with  the  subeeriptions.  &fr.  Roeko- 
feller  is  very  nervous,  and  I  must  confess  to  feeline  a  bit  of 
'  nttlo '  myself.  It  now  looks  as  though  tlte  tutal  would  run 
into  fabulous  figures.  Tho  Lewisohne  are  tieiug  awaiu|]ed 
wlUi  orders  from  Kurope.  Tlwy  nloiK'  will  pn»b«bly  put  in 
more  Ihiin  li'U  millions.  Wall  Slrpct  has  tost  Its  bead  en- 
tirely, and  our  people  nt  id  Bruadway  are  ooming  In  aakiog 
adrice  and  doubling  and  Ircbtitig  their  subscriptions.  If  we 
don't  keep  our  lioads  sonielhiug  bud  may  happen,  for  it  luoJ 
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now  as  tlKiugb  ttie  cask  the  subscrtptioD  \»  Ivtng  up  would 
moku  a  muucv-pinvli.  TUi»  nfTair  must  cot  be  allowed  to 
uvmy  wilb  us.  What  do  your  reports  from  Boston  and 
roiintrT  show  t " 

"  The  same  as  yours.  The  people  have  simply  goue  wild. 
Calla  conio  in  c«a«(4uHly  to  mo  from  Wall  Street  nten.  The 
hotel  is  GH>  full  of  brokers  from  out  of  town  that  they  aro 
placing  cot«  in  (be  bi|;  rooms.  I  wfnt  down  into  the  offitre 
just  now  to  talk  to  them  and  was  nearly  nioblted.  Alroudy 
iJtcy  aro  talking  of  a  premium  of  $'10  to  $60  ptjr  share,  but 
if  we  kee])  to  tlie  line  we  have  laid  down,  I  don't  think  we 
nocd  fear  had  con9wjuc?u«JB." 

We  diiicussed  otlier  aspeelj  of  the  afTnir,  the  inten.se  in- 
terest developed  in  Europe,  and  the  effect  of  the  cxcitonunt 
on  tlie  price  of  tbo  mbtal  A«  he  started  to  go  down  to  bis 
office,  Mr.  Hogors  said,  aa  though  by  way  of  an  after-thought : 

"  I^twMR,  if  the  people  aro  so  hungry,  why  itbautd  we  not 
take  some  advantage  of  iU  " 

The  suggetttioD,  with  all  it  implied,  stu&Dcd  ue  for  a 
second. 

"What  do  you  mam,  Mr.  Bogoret  Take  advantage — 
howt" 

"  Would  it  not  le  well  to  Ii-l  the  ttulMCribcrs  hai-e  more 
than  the  amount  we  agreed  ?  Why  not  take  more  of  this 
money  tlian  five  millionst" 

This  was  out  of  a  clear  sky,  for  there  had  not  been  the 
sligbtest  suggestion  of  u  change  of  programme  and  I  had 
rested  in  tJie  certainty  that  our  plan  insured  ihe  Hafety  of 
alt  who  had  gone  in  on  my  say-so.  i  choked  down  my 
excitement. 

"  Good  God,  ilr.  Rogers,  are  you  mad  ? "  I  exclaimed. 
"  Don't  let  us  dcjuirt  a  hair  from  what  wc  all  in  our  cool 
momenta  decided  waa  best.  We  are  in  tlie  Geld  now.  It 
would  bo  sure  ruin  to  try  any  new  schemes  at  this  moment." 

"  You  arc  rattled  yourself,  Lawson.  There's  no  need  for 
excitement.  I  mt-'rely  offetvd  the  suggc«tion.  Ewrything  is 
goin^  well,"  he  reassured  mc,  but  the  picture  hLi  words  con- 
jured before  my  mind  disturbed  me  all  day.  That  he  would 
<  dare  do  what  lie  had  suggested  I  did  not  credit,  for  the  as- 
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auranoea  I  hud  were  too  soleiim  to  allow  me  to  believe  such 
truaclwry  could  be  meditated.  XevcrtbL'li-iui  I  brootlod  over 
tb«  matter,  and  tntu  in  Llio  aft«ruooii  nut  down  to  26  Broad- 
way, oeten^ibly  lo  hear  the  latest  news  from  the  baak,  but 
really  to  trr  if  I  could  nul  look  iuto  Mr.  Rogers'  Iwsd  and 
BM  if  Lite  iiiiiM  I  hml  lighted  eurl y  in  tbi^  day  wore  still  there. 

lir.  Kcgers  wiu  over  with  Stillman  at  the  bank.  In  half 
an  hour  be  came  in,  and  llie  excitement  he  laboied  uoder  waa 
plainly  uvidcnt  in  his  face. 

"  Lat^iion,"  lie  said,  "  no  one  has  ever  iwen  anything  like 
this  before.  StiUman  is  lirwild«rcd.  Ue  sayii  it  looks  ai 
though  by  to-morrow  there  will  be  a  mob  nround  the  banlc 
doon^  anil  if  Wtween  now  and  then  anvthiuj;  imusual  should 
happen,  UkWII  bo  tlie  dovil  to  p»y  sure.  I  toll  you  I'm  so 
lir«d  out  tlmt  I'm  K"iii|;  boiiie  now  to  rest  up," 

Togetiier  wb_  went  uptown  on  the  Eli-vatcJ.  and  wlien  I  left 
him  Ht  Thirty-tliird  Street  to  cro«s  o^'er  to  my  hotel,  somebow 
tbe  dark  forcbodinpi  of  the  tiiorning  hod  been  lulled  by  hl« 
frank  f^'niality  and  carrit-d  uw«y  by  bin  i-nthititiastie  rejoic- 
ings in  lliH  MiK-frsi*  of  otir  enterprise.  Tlie  picture  of  tliat 
Boft  spring  evenitijc  hangs  in  my  memory's  gallery — the  de- 
clining Klin  »eou  llimiigh  a  b»ig  perspective  of  gilded  bride 
nnd  brownstone  fai^adpii,  the  bea^-y  nimble  of  trains,  the 
clamor  of  iwwulioyH  crying  last  cdilinni',  llw"  pwked  cable- 
can  alowly  threading  dieir  way  amid  the  hurrying  erowda 
of  clerlcfl  and  shop  g^rls  slreiimiug  bomewani,  i1h>  citltc  swin^ 
Ing  In  and  out  of  the  throng,  through  w)i<x«e  windows  I  caught 
glimpaM  of  jowcls  on  Imre  shoulders,  light  *(Ik«,  and  sweep- 
ing plnmee — tlw  butterflii-s  of  fasliion  nr  folly  hurrying  out 
oo  their  erening  tryata.  Broadway,  with  ila  hiindreas  of 
sights  and  i<oundB,  was  beforo  me  in  the  hour  of  ila  trana- 
fOTmalion,  tJie  ittreet  lamps  bn-»ktng  into  ineandewence,  and 
tl»e  huge  ulwiric  signs  Iteginniiig  to  glare  above  the  theatre  en- 
IraiKea.  By  tlie  time  I  reached  Uio  Waldorf,  that  high  abode 
of  Vankeo  royalty,  the  kinks  ami  nirlieiies  were  »o  far  iroood 
from  my  nerves  and  brain  tlint  I  had  litUo  doubt  nf  my  alnlitT 
to  take  a  fall  nut  of  Fate  in  whatever  sort  of  eullaraiul- 
elbow  lundle  «Ik-  iiii^ht  <h-Mgmite.  In  tJii<  inooil  I  swung  into 
tlte  huge  iKitel  through  tlte  carriage  entrance  on  Thirty- fuurtU 
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Street,  eagier  to  forget  mjsetf  amid  the  rapt  concourse  of 
dollar  worshippers,  preening  thenuelTes  against  ibe  plush, 
onyx,  and  gildings  of  the  Astor  caravanaar^.  1  eoomed  to 
see  in  the  mirrors,  on  tlic  walU,  on  the  buttons  of  the  lackeys' 
livorj,  in  the  pattcros  of  the  rugs,  inscribed  on  the  tessellated 
floors  and  painred  on  the  lofty  ceitingK,  dauling  and  glitter- 
ing, the  univerMil  (rrcst  of  the  twisted  S  with  its  two  upright 
hare. 

DolUxn,  dollars,  dollars. 

Throu^  tlie  office  1  pusbod,  my  path  diepulod  hy  the 
hosts  of  OrcFsus  in  ambush  for  market  information.  CoIonel» 
aod  generals  of  the  idniighly-dullar  army  wi-ro  on  cither  flank 
of  mp,  and  the  air  was  thick  willi  tlie  echo  and  the  nimor 
of  millions.  At  last  I  found  myself  in  tho  high  and  splendid 
room,  with  its  titU  xirindows  elaborately  curtained  with  velvet, 
its  floor  space  studded  with  small  tables,  where  after  four 
o'clock  any  afternoon,  the  year  round,  you  will  find  Uio  active 
Wall  Street  contiiigvmt  busily  diM-ii»eing  the  day's  doings 
and  plotting  good  or  evil  for  the  morrow.  There  they  all 
were,  that  eventful  evening,  in  parties  of  seven  or  eight  clus- 
tered at  the  little  tables,  and  as  1  entered  a  vigorous  hail 
caught  my  ear  and  attain  1  found  myself  surrounded. 

"  Sit  down  n  minute.  Luwson,"  said  ex-Congressman  Jef- 
ferson M.  Levy—'-  Jeff  Levy  "  in  Wall  Street—"  and  tell 
us  about  Amalgamated.  I  suppose  there's  not  a  chaooo  to 
get  what  one  want'^  imless  one  subscribes  for  five  or  ten 
times  more  than  one  needs,  but  if  you  ssy  that's  straight, 
I'll  put  in  another  subscription  for ." 

In  the  group  were  sitting  "  Harry "  Weil,  who  time  and 
again  has  tied  tin  cans  to  Wall  Street's  tail;  big,  bluff,  hon- 
est "Billy"  Oliver,  who.to  "I'll  take  ten  thousand  more" 
is  as  famiUar  to  Stock  Exchange  members  as  the  soand  of 
the  gong;  and  little  "Jakey"  Field,  meet  audacious  and 
resonrceful  of  floor  operators,  graduated  but  a  few  years 
ago  from  the  ranks  of  Wnll  Street's  errand  boys — "  Jakey  " 
F^eld,  who  is  able  iiingle-handed  to  turn  a  "  bear"  market  in 
a  rout  by  "  bidding  'em  np  all  round  the  room  6ve  thousand 
at  a  crack  " — which  means  he  dares  buy  one  hundred  thou- 
sand shares  off  the  reel  in  a  demoralized  market  when  every 
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one  U  iellmg,  thus  standing  to  make  or  lose  s  million  or  frvo 
on  bi«  judgment. 

I'hey  listened,  breathless,  vhile  I  poured  out  the  storj  of 
the  t«rrifio  rush  of  Amalgamated  subscribers.  Another 
group  baited  me  and  I  recounted  tbe  same  Hlor\-.  So  it  went 
all  over  thi!  bi«y  o^iimblsgo — "  dotlan,  doUaTX,  doUan," 
bow  to  get  them,  how  to  gei  them  quiek.  Tbe  money  talk 
ebbed  and  flowed;  tbe  chink  of  dollars  echoed  in  the  ratlin 
of  cbtna,  in  thi-  tinkling  of  glasses,  in  the  laughs  and  Ba)o> 
tationii.  in  tbe  shuffle  of  feet.  Tt  was  tbe  one  word,  the 
single  theme,  the  alpha  and  omega  of  all  these  men  of  talent 
and  Tirility  wbo  accorded  me  recognition  u  one  of  them- 
selves and  assumed  that  I,  too,  was  crucified  to  tbe  two  bars 
on  tbe  enaky  8;  the  whole  thing  was  so  interesting  tbat  [ 
IcKit  Ht;ht  of  the  terrible  seriousness  of  it,  and  I  chuckled  as 
one  doi^  when  one  Hits  on  tbv  cool  gross  under  thr  apple- 
trees  in  summer  and  watches  myriads  of  ants  bustling  and 
jostling  and  bumping  over  each  other  to  get  awaj  with  what 
U>  humans  is  but  a  liny  grain  of  dirL 

As  I  arose  to  go  at  last,  tbe  head  waiter  came  forward 

.  and  led  me  into  a  comer,  where  his  assistant  and  (he  cliof 
iwaited  me.  All  with  tremendous  earnestness  asked,  "It 
safe,  Mr.  Lawson.  for  us  to  pat  our  nrings  in  Amtt- 
gamatedi "  They  took  my  broBth  away  by  tolling  me  thej 
propoaed  to  subscribe  for  one  thousand,  five  hundred,  and 
two  hundred  shares  each,  $100,000,  $50,000,  and  $20,000 
worth,  if  I  but  said  the  word. 

"  Potlart,  ddlarit,  tloJlart  "  beat  a  tattoo  on  my  eaiwlruma 

In  the  rain  used  to  on  tbe  roof  at  the  old  farmhouse. 

A  moment  later  Manager  Thomas  of  tbe  great  hotel 
slipped  up  to  me.  "  I'm  in  for  a  thousand  or  two,  if  you 
My  the  word."  he  whui|>ored.     At  dinner  my  old  waiter, 

[who  I  would  have  sworn  did  not  know  a  stock  ccrtiUcats 

'from  a  dog  license,  bent  over  rcHpectfulIy  to  tell  me  that 
twenty  of  the  hoys  bad  chipped  in  and  deaired  me  to  take 
tb<>ir  tliouMstnd  dollars  and  put  it  up  for  (wo  hundred  shares 
— #20.000  worth  more.  Rflom  Clerk  Palmer  called  ovi-r  Irt 
me  ns  I  went  bv  Ii)<i  de^k  a  moment  lnti>r  lo  say  be  was  going 
in  for  three  himdrcd  shares  if  it  broke  him.    And  no  it  went 
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— beU-boys,  cliaiiibormaicU,  valets,  elevator  men,  all  begging 
an  iiitcr\'ii.'w,  and  all  with  tlio  eiime  re^ucKt — "  Would  I  not 
[mt  their  saving  intu  this  magic  nioncy-tiiukrrf " 

All  tvero  fricmlt  or  protigfia  of  mine,  these  mnnngcrs, 
clerks,  Rtewards,  and  waiters.  Their  money  was  more  sacred 
to  me  than  ray  own,  I  had  been  instrumontul  in  bringing 
lunny  of  them  np  to  tho  palace  of  AnicHouii  dollar  royalty 
from  the  old  Brunswick,  and  I  wonid  rather  have  lost  a 
finger  any  day  than  have  jeopardized  their  savings.  For  all 
of  tbom  J  bad  but  on«  aiiitwer:  "  tio  your  limit." 

I  lookisl  over  the  memoranda  and  telegraras  piled  high 
on  Uie  tulil«  in  my  nxnii,  all  recording  the  whirlwind  sweep 
of  this  tremendous  copper  movement  tHat  I  had  set 
a-booming. 

"  Dollan,  doltara,  doilars." 

Iteqiieats  froni  friends  for  soma  of  the  eoay  money  T  was 
di»i>vnsing  to  the  public,  appeals  from  old  associates  for 
special  allotments  of  tho  subscription,  urgrnt  petitions  from 
cupitalistA  and  bankers  with  whom  I  bad  btisinei«;i  relations 
that  their  hids  for  shares  should  have  preference,  pcrfuniud 
notes  on  tinted  paper  in  feminine  handwriting  begging  aid, 
advicu,  my  influence,  on  a  hundred  specious  pleas.  It 
seemed  to  me  that  all  the  world  was  in  a  conspiracy  of  dolUrs 
and  I  tho  one  object  of  ita  plotting.  For  a  moment  there 
overcame  nic  n  sickening  disgust  at  ibis  universal  greed,  at 
this  all-absorbing  paiision  for  gold  which  my  momentary  pre- 
eminence revealed  to  my  view.  Then  sanity  aHs«rtcd  itself, 
•nd  I  remenilvered  that  if  there  was  a  conspiracy  I  was  ita 
ringleader,  that  I  myiirlf  for  months  past  had  thought  in- 
tensely of  nothing  but  dollars.  Why,  then,  should  I  resent 
the  eager  desires  of  others  to  utttirh  to  their  oivn  bank  ac- 
comits  »ome  of  the  money  which  I  was  proclaiming  from  the 
housetops  any  one  who  dexired  might  have  for  the  asking? 
Muny  of  these  men,  moreover,  who  ^ou;;ht  my  assurance  of 
tht*  safety  of  their  little  ventures,  hud  earned  the  private 
won)  by  thoughtful  aervice  and  friendly  attentionii.  Dollars 
were  food  and  drink  and  fine  raiment;  wcro  niu<<ic,  ptetures, 
and  theatres;  were  b'lrses  and  dogs;  were  green  fields,  blos- 
soming trees,  and  the  open  air  of  beavea;  were  liberty,  re- 
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lease  from  sordid  cues,  from  serritode — and  why  should  I, 
who  hftd  helped  myselJF  in  bonntifal  measore  to  the  good 
things  in  life's  oomncopia,  feel  superior  when  confronted  by 
the  lasts  I  myself  had  been  inatramental  in  aronsingt  I 
laaghed  at  my  egregious  rirtne  and  dropped  off  to  sleep. 


I 
I 


CHAPTER    XXVI 
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TnuRBPAT,  May  -t,  IfiOO,  dawned  »«  foir  n  spring  morning 
«8  ever  fM>t  off  EiacriliciB]  rito  or  triumphal  jubilee — a  day  of 
buoyant,  dflicioiiit  iiire  which  set  the  blood  throbbing  in  the 
veins  and  iimbition  ihrilling  in  the  heart — a  day  for  action, 
achievement,  for  wild  gallops  along  country  lanes,  for  swift 
morion  on  land  or  water.  I  looked  out  of  my  lofty  parlor 
window  far  np  Fifth  Avenue's  long  visia  of  mansions  and 
palaces  to  where  the  Bunlight  glittered  on  the  tender  ver- 
dancy of  Central  Park.  A  trieklo  of  cabs  und  carriages 
headed  southward  already  hud  begun  tlie  descent  to  Wall 
Street.  Almost  the  first  call  over  the  telephone  rame  from 
Mr.  Rogers,  asking  for  iJic  morning's  news.  I  told  him 
there  was  not  a  cloud  on  our  sky,  not  a  single  breeze  but 
blew  from  the  right  qnnrter  to  fill  our  sails.  "  And  what 
were  my  movements?"  To  stick  to  my  rooms  riglit  hnndy 
for  anything.  Was  tlioro  a  sioistcr  thought,  I  wonder, 
behind  the  "  Good,  I  agree  with  yon,"  that  came  back 
from  him  in  hiit  Iicarticft  tones?  "I  will  look  after  things 
down-to«Ti  and  we  can  keep  eacli  other  po6te<l  at  near  in- 
torvaU." 

It  was  88  busy  a  forenoon  u«  mnn  ever  lived  through. 
My  Boston  wire  kept  up  a  constant  ringing:  Chicago,  Phila- 
delphia, and  other  long  diBtanee  pointK  showered  in  meewaget). 
A  direct  wire  t^^i  Wall  Street  informe<l  me  of  the  progress  of 
events  in  the  financial  maelMrom.  All  went  merrily  and 
well.  It  WHS  ncaring  noon  when  a  lull  came:  I  was  sitting 
back  in  my  chair  enjoying  the  sudden  cessation  of  clatter 
and  buzzing,  thinking  that  after  all  my  forebodings  our 
I  was  headed  right  for  harbor  and  in  a  few  moments  would 
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be  Bcroea  the  bar  and  into  smooth  water,  when  i  sharp  ring 
at  tbe  telephone  summoned  mo  b«ck  to  attention.  Tvru 
from  2tl  Broadway,  £rom  whom  it  doesn't  matter  for  the 
purpofio  of  this  storj,-.  Suffice  it  to  say  that  it  was  from  one 
who,  because  of  past  acta  of  mine,  would  make  any  sacrifice 
to  warn  me  of  danger.  Only  a  few  words,  for  be  who  senda 
aeoret  mei^agcts  from  the  myittcnoua  depths  of  26  Broad- 
way, even  to  dwellers  on  ita  tlire^huld,  ia  wiae  in  remember- 
ing llial  brevity  ia  the  essence  of  aufoty — but  were  few 
words  ever  charged  with  auch  damnable  import?  This  is 
what  I  hoard: 

"  Mr.  Siilliiiuu  bus  just  left  Mr.  Rogers  and  there  is  devil- 
try afoot.  You  cannot  gut  to  him  any  too  quick."  "  One 
word  of  its  nature?  "  I  w-liispered  back.  "  Tlioy  are  going  to 
grab  moro  than  five  millions  of  the  suhecription  money. 

I  hung  up  the  receiver.  The  face  of  my  world  had 
changed.  To  choke  back  the  ptiiwion  of  fury  that  rose  in 
my  throat  I  went  over  to  the  open  window  and  looked  out 
at  the  brilliant  world  below,  at  the  proceemon  of  pleasure 
carriaKcs  rolling  up  hih!  doxvn  the  Avenue,  the  sunlight 
flashing  from  go1d-mount4'd  harness  and  shining  on  the 
sleek.  i>oli»hcd  flanks  of  splendid  horaca.  A  gay  rumble  of 
traffic,  the  mnrmur  of  voices,  the  clangor  of  street-car  bells 
were  borne  in  to  me  on  the  mellow  air.  But  for  mo  the 
light  had  fled  and  the  Hay  world  was  black  and  freenng 
cold. 

The  grim  agony  of  that  moment's  silcnee  I  «hall  never 
forget  I  jumped  for  the  door;  a  second's  delay  lo  tell  my 
secretary  to  catfrh  me  with  any  importaiil  me«Mige«  at  Mr. 
■Rogcr-i'  office,  and  I  was  flying  down  Fiflh  Avenue  ibroucb 
Washington  Stjunre,  and  down  the  bark  streets  my  cabby 
IcDfiw  80  well  how  lo  make  time  on.  When  the  recording 
angel  ealls  off  page  after  page  of  my  life-book  and  cornea 
to  the  black  one  oovering  that  ride,  I  fear  'twill  be  no  easy 
task  exensing  the  niiirdprous  pussion  that  filled  my  heart 
and  the  poison-4lee{>e<l  cunu-s  my  lips  involuntarily  formed. 
After  an  eternity  T  was  at  S6  Broadway.  I  flew  to  the  ele> 
vator,  was  on  the  eleventh  floor  in  an  iojtaut,  Imlliil  by 
Kre<],  the  colored  usher  who  guarda  Mr.  Rogers*  sanctum, 
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and  Htrodo,  without  knock  or  ■nnounoament,  into  the  large 
prirate  ofiBce  beyond.  Mr.  Rogers  was  alone  witb  hi*  secre- 
tary, who  at  my  first  worda  ehot  out  of  the  room.  1  Ee  was 
bending  over  a  stack  of  papore,  and  as  I  landed  at  his  desk 
ha  looked  up  cgtiiokly,  and  in  a  NurprUed  way  aakcd: 

"  What  doca  ihia  mean,  Law&onI  " 

No  one  ever  enters  Mr.  Kogers*  room  without  his  permis- 
sion. 

"  It  means  Ihnt  1  hare  just  learned  that  you  and  Stillman 
have  decided  to  break  your  solemn  prniiuM*  to  me."  I  tried 
to  control  myself,  but  the  seethe  of  rsge  almost  choked  me. 
"  It  means  that  you  have  decided  to  take  more  of  that  «ub- 
ecription  money  than  the  five  millions  we  agreed  upon,  and 
that  means  hi^ll." 

Mr.  Rogers  stood  up,  his  jaws  set  as  in  their  last  hold, 
and,  reoof^ii^diif*  the  crisis,  be  met  me.  not  with  the  fierce 
anger  I  half  expected  and  hoped  he  would  show,  but  with 
quiet  earnestness. 

"  Stop  just  there,  Tjiwson — remember  you  are  in  my 
office.     Who  gave  you  this  talc?" 

"  Never  mind.  Is  it  true?  Are  you  going  to  break  your 
promise  to  me!  Do  you  intend  to  allot  the  public  more  than 
five  millions^ " 

lie  hesitated  only  a  second,     .Inst  a  second,  but  it  seemed 
on  age;  then  slowly  and  calmly:  "  Ye«,  it  has  beim  divided  i 
that  considering  the  tremendous  number  and  amounts  of  the 
subscription  it  will  be  best  to  give  them  more." 

"  How  much  more?"  I  shouted,  for  T  wa,i  beside  myself, 

"  Ten  millioae  in  all,"  he  slowly  aoawoied. 

**  Who  has  decided  1» 

"  Every  one,  Mr.  RoeVefeller,  Stillmnn,  all  of  as." 

"  All  of  u»{  Have  /  been  consulted J  Have  /  deeidedt' 
Have  /  con.teiitc<J  to  the  breaking  of  your  woni,  Mr.  Rocke- 
feller's word?  What  have  Stillman  and  the  rest  to  say  about 
this?  What  have  they  to  do  with  the  promi-ws  I  have  mnde 
the  people?  T  biive  tx-en  trapped  just  na  all  the  others  you 
aud  I  have  denlt  with  have  been  trapped.  I  see  it  all  now. 
Trapped,  trapped  until  now  it  is  too  late  for  mo  even  to  save 
my  reputation.    To  think  I  should  haro  been  fool  enough  to 
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-  amtif  to  be  made  *  BtooMagBon  for  *  Staadard  03,* 
•II  beeiQM  I  look  jvar  wori." 
H J  rage  wu  tshtssted,  utd  dtcn,  heutlHokeo,  I  turned 
«od  ideM,  plead  for  £iir  trMUnrat,  for  as  hooeit  di*]  for 
bicftds  and  aaeoeiatM — p^^***  '("'  ^J  e°*^  tumc  in  hb 
_  aa  I  nerer  befote  plead  to  asj  man.    2  had 

.  control  of  mnelf — begged  as  no  man  eboidd  beg  another 
for  Ufp,  tbooi^  the  thingi  I  aosght  vera  nor*  than 
Ufa.  He  ealmlj  awaited  the  end  of  my  fererufa,  broken 
i;  then  he  went  to  wori[  aa  the  e^nrt  diamond  cutter 
at  a  evyetaL  Hp  focnawd  my  poaittaa,  twisted  and 
tamed  my  argnmentB,  chipped  and  aplit  my  rea-aottiog. 
^jmootbed  off  the  ooincn,  and  then  polished  op  the  enbject 
that  it  ni^t  retain  its  old-time  lustre  for  the  bedanle- 
it  of  the  cnatoaier  whoas  favorable  decision  he  meant  to 

Am  ever,  Hr.  Rogers*  arfrtuncnts  were  plausible  and  intel- 
ligent The  •uhecripttoDS  were  oming  in  at  Kiirh  ■  rate  it 
would  be  daogeroDS  to  allot  as  tittle  as  &ve  millions;  there 
mif;bt  be  talk,  and  an  inveetigation  whieh  would  m  affoot  thn 
uiarkrt  Inter  that  we  onld  hare  no  second  section.  Then 
rherc  ohould  we  be  with  our  millions  of  Rutte,  Montana, 
otbvr  IIostoD  stocka?  And  where  woiiM  niir  frieoda  be 
■od  the  publkt  On  and  on  be  spun,  liillinit  my  faned 
in  will)  Iiic  ppeoioQs  argtttneots  until  ili>'  rhsngo  of  plan 
led  robU-d  of  iu  poison  and  I  swalloved  it. 
"  I^wson,"  be  concluded,  "  every  dollar  of  the  additional 
fire  millions  will  be  kept  intact  and,  witli  tlie  first  five  mill- 
ion*, will  br  at  all  tinii>8  behind  the  price,  and  a-t  ynu  are 
going  to  havr  Ibr  handling  of  it  how  caa  there  bo  any  wrong 
or  unv  more  danger  became  of  it  than  if  it  were  on)y  five 
mtlliousf" 

I  ftarc  in,  agreed  to  go  bocV  to  the  Waldorf  and  (aVe  hoXi 
of  tl"'  I'-vrr  again.  I  left  him,  'Irivinp  uptown  bv  way  of 
Intai]  nn<l  WiiH  streets  so  I  might  sec  the  crowds  oiitaide  the 
■Itoek  Ksehange  and  in  front  of  JameR  StI)Iman*B  money 
trap.  By  tlir  timi'  I  mached  (he  hot4>l  I  had  recovered  some 
of  my  optimixm,  and  weut  to  work  to  rutch  up  with  the  mail 
wcunnilnletl  in  my  abseuca    At  thrm  oVWk 
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I  ealled  up  Mr.  Rogers.  lie  was  vef^  jubitniit.  At  tho 
Btroke  of  twelve,  he  told  iiie,  it  required  four  big  polieetaen 
to  close  the  bnnk  doors  in  the  faces  of  luuidredi)  of  bulutcd 
subftcrilierfi;  that  it  had  been  decided  that  tlio:«e  itixiilo  tlie 
building  wt*re  logiilly  entitled  to  paaa  in  their  aubecriptinna 
aud  at  that  iiiomi:ut  tliuy  wen*  etill  doing  so,  Sacks  of  mail 
still  awaited  opening;  it  would  be  well  toward  midnight 
before  the  last  of  the  siibacriptions  were  tabnlatcf).  Stillniaa 
was  making  a  tn-incndoua  I'ffort  to  get  at  an  approxiinnio 
Btatement  in  tJme  for  me  to  denl  it  out  to  the  newapapera 
before  tbey  went  to  preaa  at  midnight. 

"How  doc«  it  look  to  Stillmun  uow!"  I  a«ked. 

"  IIg  cannot  tell  much  about  it  yet,"  Mr.  Rogers  replied, 
'  allhiiiigb  Ik-  can  ecc  far  enough  ahead  to  bo  sure  even  your 

timate  wan  too  low.    It  will  be  at  lea.<tt  fifty  millions.'* 

"  And  about  our  big  eub«oription — have  }'ou  and  Mr. 
Rockefeller  put  it  in  yett "  I  loked,  and  how  T  strained  for 
his  answer!  I  woH  Iniew  they  had  not  done  so,  knew  they 
would  think  it  »afc  to  wait  until  the  final  tally  to  see  just 
how  much  tbey  muat  put  in  to  get  their  $65,000,000,  which 
would  thus  h-uve  the  public  $10,000,000. 

"  Not  yet,"  ho  relumed.    "  It'-i  nil  right,  but  we  can  do 
nothinp  till  Slillman  gives  ub  the  total.     He  says  there  are 
millions  and  millions  of  such  a  nature  that  he  can  easily 
throw  them  out.    At  four  o'clock  we  witl  bare  a  mc«ting  and  ' 
figure  out  the  beat  way  to  fix  this  matter  up." 

He  saw  no  diiugiT  spot.      I    felt  anyway  his  error  wu| 
beyond  correction  now.    T  told  him  T  would  be  at  his  offies  { 
by  five,  80  that  wc  conld  arrange  how  much  the  presa  should 
have  of  our  affair. 


CHAPTER  ISvn 


Uwmu  Bttk  sftn-  6t«  whaa  I  nmekei  ft 

•wrofkd  Tint  t^ai  dsT.    Mr.  Bofcn  *w  «iD  at  A*  haak. 

ham  ia%*r  be  CBMrcd  nd  tkrev  Unadf  veuilj 

■  dwfr. 

Uwsoo,  tU>  fa  B  flttiie  c^MX  liar  on  tbe  •tons  jraa 
bsvf  lit<a  t«ntie  Mr.  Bodimkr  sad  njaelf  nd  tb*  pA&o 
t'T  ibe  frnttymr  ahoat  *  GoppetB.*  I  lare  talked  vitfa  Uw 
I^rtriaribni,  Oormior  Flower.  Morgan,  and  rmbt  otben, 
and  t  bare  joM  eone  from  an  bonr  witb  StiDman  and  «c 
arc  all  a|;re«il  ibJa  AnalgiunKtcd  wbaeriptioB  fa  the  greatest 
anvinifilbbineat  in  *«»"**  It  fa  tmlj  marreOoiu.  Hw 
bank  m  lltcnll^  buried  id  montr,  and  •«  D»ar  as  «v  can 
nuk«  it  but,  ihc  atoclc  to  be  delivered  wben  allotted  fa  ado- 
ally  artlinft  at  fnrtv  to  fiftr  <JotUn  oT«r  tb«  mbacriptka 
pnee.  Thn  jr>t>  t«  nntf,  tod  Ton  and  I  hare  good  reaaoa  to 
eonirntiiUlr  nt^h  olhrr." 

"  I  urn  not  m  ntn;  Mr.  Itngcn,  tbat  wr  •boolil.  rt^bt  now. 
Tbriv'a  Uam  of  work  ahrst],  and  w<>  tna_T  strike  big  aoaga 
yr^,"  1  began.    Hr>  tiil»mi|ile<)  impittifrntlr: 

"Oh,  no,  Toa'n-  wrong,  Ijiww>n!  We  bare  ih«*  money 
Mt'Ay  botUMHl  at  ttii-  l>atik.  Notbing  con  now  tarn  it  into 
fiiilur«>." 

Thrrr  WM  R  n«?w  note  in  bii  voice  as  hr-  spoke,  "nred 
iIii>ok)i  It'!  wsN,  I  ilvtected  a  •harpneei  thai  ncctaod  to  indi- 
rali*  at  oniH'  a  relief  an>)  nti  inilifTpmice  whirh  snid  plainer 
than  wordN:  "  I  iim  now  beyoml  nil  y^iir  pnwvr  to  hurt  or 
hiinii  mil."     I  went  on: 

"  I  ilon'l  wnni  li>  Iiritiir  up  «iiv  ruiv  thiiif:«  to-day,  for  yon 

be  itrc'l  out,  Mr.  Ko^'in.  but  Durcl;  ^u  are  taking 
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Into  cODudcrotioD  Uiat  unless  ovcrvthiug  is  steered  carefully 
to-morrow  and  for  some  time  to  com^  wo  may  have  a  crash 
in  the  market  which  will  thro%r  back  on  our  hand»  the  ten 
millions  of  Mock,  and  it  nil^ht  take  ua  years  to  bring  out 
tbe  other  wction.  Don't  lor*  si^ht  of  liic  faot  that  the 
people  are  all  expecting  to  see  fifty  or  one  hundred  points 
profit  to-morrow  on  whatever  stock  they  secure." 

Aa  I  talked  T  hav  that  he  va*  getting  impatient,  irritated, 
angry,  that  he  wanted  lo  hear  of  no  more  unfavorable  thinj^. 

"Good  Lord,  I^w«>i>n,  it  i.«  about  tinu^  for  yon  to  let 
up  on  your  croaking  about  what  may  happen.  You  havo 
done  a  big  thing  and  yon  have  been  paid  liand^tomely;  yon 
hav«  mado  millions,  and  we  have  juM  now  decided  that  you 
are  entitled  to  a  good  rwt.  Ciovenior  Flower  ha*  iigrpod  to 
take  cliarpe  of  the  market  end  and  he  ia  amply  able  to  keep 
U8  out  of  all  trouble  in  that  direction." 

A  cold  chill  struck  into  my  heart  and  crept  over  my 
whole  hi'ing.  I  looked  straight  at  him  and  he  pare  mo  back 
tbe  look  with  a  defiance  which  pluiiily  naid  that  we  might  aa 
well  have  ll  out  now  aa  any  other  time. 

"  Mr.  Kockcfellcr  and  myself  have  tried  to  play  fair  with 
you,  Laweon,  and  we  think  we  have  been  generous,  but  at 
dmesyou  have  been  almoi>t  intolerable.  The  only  way  you 
know  how  to  do  thingv  is  to  do  them  your  own  way,  and 
we  eannot  do  bufdneas  except  in  our  way.  This  morning 
yon  kicked  up  a  disturbance  because  wc  decided  to  adjust 
ourselves  to  conditions  as  they  arose.  T  did  tell  you  five 
milliosa  would  bo  all  wc  would  sell,  but  when  wc  agreed 
to  that  we  had  no  idea  the  sulwcription  would  be  so  large. 
Since  then  we  have  got  far  enoagh  to  we  that  the  sub- 
scription will  run  even  beyond  fifty  millions,  and  you  may 
as  well  hear  now  that  in  consequence  it  baa  l>e*n  decided 
by  every  one  interested  with  the  exception  of  yourself  to 
raJae  it  atill  anotlier  five  millions,  that  is,  fifteen  millions  in- 
atead  of  ten,  and  I  don't  want  to  go  through  any  more 
Bcenes  about  broken  promises  and  what  the  people  will  think, 
either.  The  people  have  gone  into  this  thing  with  their  cye« 
wide  open;  we  are  giving  them  good  value;  you  are  in  no 
way  thdr"  guardian,  and  you  are  not  going  to  nin  this 
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•fftir  toy  moit>  thiiD  others  wbo  nn*  intermled.    Tou  m*j 
MB  well  make  tip  yonr  mind  to  ir  right  now." 

Be  let  himself  go  as  bo  talked,  breathing  tire  and  de&aoc^ 
but  I  cared  nothing  for  all  the  terrors  of  bid  anger.  A 
blind  fury  seizr^  me — I  don't  believe  there  wae  ever  such 
a  wene  l>ef<ire  »t  38  Broadway,  and  I  think  it  hiu>  lutd  but 
one  parallel  since,  when  Mr.  Rogers  and  myself  again  bad 
it  out  over  another  matter.  This  time  there  were  no  plea> 
or  petitiooK.  I  denoaoced,  demanded,  threatened.  He  bad 
•traight  and  strong  my  ven^ion  of  the  vampire  history  of 
"  Standard  Oil,"  and  alio  in  rough,  crude  terni.-i  my  opinion 
of  hi*  trickery  and  double-dealing.  Hy  voice  wa»  raiM^.  I 
had  lo«t  all  thought  of  what  bi.s  people  in  the  outer  office 
would  think.  Ah  I  went  on  be  united  and  tried  to  atop  me, 
for  I  bad  shown  bim,  until  he  know  it  wuf  so,  that  nothing 
but  my  dealh  bi-fore  I  left  the  building  would  prevent  me 
from  taking  the  wbnie  mim>rab1c  affair,  firtt  to  the  new»- 
pnpem,  and  then  to  tho  courtt!.  I  proved  to  hiiD  that  I  would 
have  injunctions  againut  Stillman,  the  National  City  Bank, 
and  every  one  in  inleret-t,  before  the  allotment  could  be 
made.  Gradually  his  rage  nulwided  ami  be  broko  down — 
not  M  other  men  break  down,  but  as  much  as  it  is  pofisible 
for  bi»  stem  nature  to  give  way.  We  remained  there  until 
teven  o'clock.  The  building  was  as  still  as  a  s«t  raoiiae-trB& 
and  he  rtrore  with  me.  Such  action,  h«  demonstrated, 
would  precipitate  a  panic.  His  argameat  was  perfect  in  tta 
legit 

*  Not  one  man  in  a  million,  Lawson,  will  agree  with  jou 
that  you  are  justified  in  bringing  about  all  thi«  dlsaeter 
rimfdy  brcaUHe  you  think  that  we  are  tnking  loo  much  of 
the  cash  that  has  been  voluntarily  paid  in  by  people  well 
able  to  attend  tA  their  own  affair*.  You  mu«t  remember 
ODce  this  fwandal  and  trouble  are  public  they  never  can  be 
Rnotbered.  There  can  bo  no  more  coneolidatiou,  no  more 
copper  boom  in  your  lifetime  and  mine,  and  when  the  cot 
lapae  oomee  every  one  will  look  for  the  victim,  and  thai 
victim  will  be  you.  Even  yonr  beet  friend  will  say  if  yott 
were  going  to  turn  informer  you  should  have  been  anaai 
to  have  diacovorod  your  mare's  nest  before  jrou  letj 
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grow  to  big.  Ixiok  at  it,  Lavson,  look  at  it,  and  In  the 
same   of   everythiiig    that    is  reasonable   get    b«ck   your 

My  readers  must  remember  tbat  the  Henry  H.  Rogers 
I  am  portraying  hero  is  no  ordinary  man,  but  the  strongest, 
most  RCDt«,  and  nio^t  p«rAiia»)ve  bumau  being  that  in  the 
tbir^-five  active  years  of  my  life  I  have  encountered.  And 
on  me  all  the  magic  of  his  wonderful  individuality,  all  the 
resources  of  hi.4  fertile  mind,  nil  the  hitttrionic  power  of  his 
drniiintic  personality  were  concentrated.  His  logic  was  re- 
sbtle&ii.  A»  he  ^pun  thv  web  of  liis  argtimenl  my  position 
eeomed  hopeletw;  even  more  forcible  than  his  reasoning  was 
the  graphic  recital  of  how  both  inorojiM>«  liad  Wen  made. 
Hi»  eyes  watered  as  he  spoke.  They  were  not  his  propoeals, 
but  8(illman*t<  and  ibo  othcnt*  who  hud  bocn  let  in  on  the 
several  floors,  but  to  whom  he  had  never  explained  my  rights 
nor  my  position  in  tho  enterprise. 

••The  truth  is,  Lawson,"  he  said — ^"and  I'll  not  mince 
mattoni  further:  From  the  beginning  I  have  done  buEincM 
with  you  on  a  baniH  ctitirelv  different  from  th»l  on  which 
it  is  our  rule  tu  deal  with  agents  or  a^oeiato^  At  the  start 
I  expected  that  yon  would,  as  all  others  hare  done,  fall  into 
our  ways.  Instesd,  you  have  grown  more  stubborn,  and  the 
result  !.■<.  I  have  been  forced  into  all  kinds  of  holes,  some  of 
which  I  have  not  even  lei  Willinm  Rockefeller  know  about. 
Here  at  last  I  am  in  between  the  grinders.  1  cannot  go  to 
such  men  as  Stillmnn  and  Morgan  and  admit  that  you  are 
the  one  who  has  been  doing  Ihi.t  copper  business  that  I  have 
had  them  think  I  was  doing  myself.  You  would  not  ask 
me  to  put  myself  in  such  a  humiliating  position.  Think 
what  John  I).  Rockefeller  would  say  of  such  a  confession. 
It's  impossible.  And  when  these  associates  of  mine  get 
down  to  this  matter  and  all  agny>  upon  the  way  it  abould 
be  dosed  up,  what  can  I  do  but  go  with  them!  If  they 
knew  the  facta  it  would  be  easy  to  run  you  in  between  us, 
and  then  you  would  either  hare  to  convince  them  or  give 
way  yourself,  but  this  is  not  possible  here." 

The  straight  and  narrow  way  is  easy  to  follow,  but  once 
lost  in  hard  In  find.    The  defaulting  bank  president  who  over- 
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I  night  "  borrows  "  a  few  tliouitaiids  £roia  liis  iustituiion,  fully 
iiitonds  to  return  tlie  "  lomi "  oext  day,  but  repab-iog  an 
error  is  even  more  difficult  than  resisting  a  lemptuliou,  and 
when  a  man  u  in  crime's  net,  bis  Mruggles  to  escape  aeem 
on]y  to  tighten  around  him  its  meshea.  Wben  the  incidents 
of  Lis  downfuli  arc-  before  the  jury  or  th«  coroucr,  tlietv  will 
always  H]ipt>ar  a  Jnz^'u  lilucci  whc«'  ihc  imfortuMiitc  might 
have  cut  hta  way  out  of  the  strangliug  coUh,  but  he  who 
surveys  9uch  ^luutioiia  from  the  outtudc  haa  a  ctoarer  rinoa 
than  tbe  blinded  and  dea|)erate  wretch  in  the  trap.  He  who 
enlists  with  the  bri^nds  of  "  freuzicd  tiuancii "  and  takes 
the  oath  of  addition,  divittion,  and  silcneo  caonot  dischargA 
himself  bccuusc^  \m  comrades  are  neecUcttely  barsh  1o  tlirir 
victims.  Kventunlly  he  may  dedde  on  desertion  as  prefer- 
able to  throat -cut  ting,  but  to  suggest  resignation  is  to  invite 
destniction.  for  it  iii  a  Irndition  of  the  fraternity  that  the 
best  cure  for  repentance  is  a  knife-tbrust. 

Mr.  Rogen  and  niyvclf  wrestled  with  the  situation  iintfl 
both  were  fairly  exbaualed.  Finally  we  went  uptown  to- 
gether; he  bonio.  to  return  later  to  the  bunk.  I  to  tbe  Wal- 
dorf to  meet  the  newspaper  men  who  were  there  awaiting 
the  news  of  the  subscription.  I  left  him  at  Thirty-third 
Street,  the  (luestion  between  ua  still  unsolved.  In  the  years 
tiiat  have  passed  since  that  ill-starrod  night,  over  and  ovor 
again  I  have  sifted  and  pounded  the  talk  that  then  paaaed 
between  us,  and  never  have  I  been  able  to  dM-ido  bov  much 
of  what  Mr.  Kogtrs  said  to  me  was  trne  and  how  much 
cunning  argument  to  make  me  acc4?do  to  his  wishes.  I  hope 
none  of  my  readera  will  ever  Bnd  them^elvea  m  caught  b«- 
tween  the  high  cliffs  and  the  deep  water  ns  I  was  that  night. 
1  recalled  (he  oM  Mnry  of  the  sea-captain  whose  »ihip  was 
captured  by  pirate«  and  who  was  offered  the  alternative  of 
hoisting  the  black  flag  and  joining  the  band  with  his  crew, 
or  walking  the  pinnk.  If  he  became  a  pirate,  at  least  bt 
saved  the  lives  of  \m  men,  for  ibeir  fate  hung  im  hLi  decision. 
If  he  refused — well,  he  retainer!  his  own  virtue  and  kept 
tntBct  that  of  his  crew.  The  captain  in  my  story  had  pra- 
ferred  propriety  to  piracy,  and  fifteen  mon  lost  tboir  tivea 
to  no  purpose,  whereas  the  part  of  wisdom  would  have  1 
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to  submit,  witti  rceerratioiLt,  on  tb«  chance  of  throwing  the 

pirates  to  th«  ttlisrks  ut  the  6rst  opjiortunity.    If  I  tliuuld 

throw  tlic  bonih  that  1  ha<l  Ihrenleiio^!  Ilogerii  with,  I  felt 

sure  it  would  put  an  end  to  all  lijs  cvi)  niadiiDatious,  but  I 

could  not  limit  the  *trea  of  destruction  to  the  giiillj.     I  let 

^tny  mind  dwell  on  Mr.  Rogers'  words;  "  Lawson,  no  harm 

m  come  to  jonr  people,  for  the  fift«i?n  millions  will  bo 

in  the  uiarkot  to  protect  the  stot^U,  just  as  I  promised 

you."    If  this  promise  were  kept,  what  wn»  ihcirc  to  foart 

But  would  it  be  kfpti    In  the  face  nf  the  evident-e  of  broken 

^jledges  already  crowrled  on  me,  and  tlic  biltor  knowledge  I 

Hliad  acquired  of  the  wolfish  gree<i  of  this  man  and  his  asso- 

^bates,  it  would  be  paltorin^  with  facte  to  iay  tbat  even  then 

^P  felt  certain  the  money  wmild  lie  »a  nsed.     Vel  "  StHndard 

Oil  "  t?oids  eueb  diro<-t  illegality  as  might  bring  it  within  the 

law's  clutchee,  and  I  knew  that  already  a  fraud  had  been 

committc<l.    I  might  hold  that  over  them  and  compel  tbem  to 

go  straight    Then  I  recalled  the  passion  that  poiuteiKed  them 

to  grab  at  real  money  when  it  came  within  their  L-lutchea, 

and  the  "  Governor  Flower  to  handle  tlie  market  in  such  a 

I  way  that  no  harm  can  come  to  us." 
[  I  carried  my  heart-tearing  perplexities  to  dinner,  cngi- 
iBtad  over  the  arguuionti;  pro  and  con,  and  finally  made 
Dp  my  mind  thiit  thv  p<.<roeiilago  of  wiitdoni  wa»  in  fuvor 
of  fitiddog  by  the  ship.  On  board  I  was  in  better  shape 
to  protect  my  friends  and  followers  than  if  I  jumped  into 
the  ocean.  Tim©  has  sliown  ainoe  that  it  would  havo  Iteen 
far  bcttur  for  :ill  eonoi-mod  for  me  to  linve  tonehed  off  tin* 
powder  magazine  that  night,  had  one  grand  and  glorious 
expIoftioD,  and  gone  down  with  the  wrulkagc,  tlian  to  hiiTO 
taned  through  the  hell  of  after  years.  I  am  not  the  first 
man  who  has  balked  at  amputation  and  got  blood-po)«ouing. 
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Latrb,  od  his  way  dovnttowD,  Mr.  Rogers  caaut  to  aj 
rooms. 

*'  Awyoii  wadv  for  Ihe  finaU,  IjiwMn?"  boiftid  rorditlly. 
lie,  too.'bsd  dined,  and  douUlo«8  pliilosopbueed;  liid  whole 
»tr  allowed  me  he  hiid  iwtisSed  liimsi'lj'  tliut  I  would  iiiib- 
mit  lo  tbe  logic  of  conditiunH.  No  uiau  knows  tlu<  Ininisa 
utimal  from  hU  Itenrt's  seed  to  ita  bloom  butUsr  tbuL  lloury 
n.  Ita^r»— and  I  was  linninn. 

1   told   him   I  would   hold   U>e  reporters  until  I  got  Uw 
word  from  him,  and  tbat  it  mint  not  \m  later  tbatt  niid> 
night.     No  qurationa  were  ft«kcd  nor  assuranocc  given.     Ha 
left  in  a  moment  for  the  National  Cit^  Bank,  and  there  inl 
its  aolemn  cbambcn  ho  and  Jinne^  Stillman  perpotrated  lbs 
act  which  is  the  crime  of  Amalgamated,  in  it^df  »  «tiirk  and 
palpabht  fraud,  but  afigravated  by  tbo  vtanding  of  tl>e  luesj 
concerned  in  it,  and  the  pledgen  that  were  slaughtered,  into' 
at  arraot  and  damnable  piece  of  finaurJal   vilJan;  aa  was 
ever  committed. 

About  vlovvn  o'clock  my  telephone  rang.     I  bcflrd  Ur.J 
Rogers*  roioo. 

"  Lawaon,  Stillnian's  tally  it  to  far  completed  that 
know  about  when;  wo  arc.     Give  out  to  th<<  press  that  tba 
aubaeription  runs  hotw^n  four  hundred  and  four  hundred 
and  tventy-fivo  millioms  call  it  four  hundred  and   twalre 
milliona,  after  throwing  out  one  bimdrod  and  aeveaiy  millioi 
from  HjHH-ulators,  and  xixtv-two  milliona  aa  dofn'tirf,  an 
after  shutting  out  fifiy  millions  lunm  which  were  received! 
too  lain.     Each  auhwriWr  will  l>c  Bllott4>d  flftivn  to  twvolyj 
per  cent,  of  liia  aubecription — cull  it  eighteen  per  cent." 

Tbe   figures   were   paralysing.     I   mode   no   attempt 
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Btulyxe  ifaem.  They  camo  so  lato  lliut  as  soon  as  the  dpws- 
paper-men  with  nie  got  them  they  flew  to  tlieir  oftkea  and 
thus  I  oscapcil  a  strenuous  orcloul  of  Lnterriewiti^.  Our 
arrangenu>uts  for  diatribiiting  the  fncts  throughout  Xho-  oouti- 
try  wero  made  through  the  Boston  Fincnciat  News,  to  which 
wc  had  given  the  vxdusivc  right  to  sond  out  the  details,  and 
ita  special  wires  were  Etoon  clicking  the  news  to  all  tho  world. 
The  nAxt  morning  tho  pross  contained  the  particulars.  I 
reproduce  from  the  papersi  of  May  5th  the  tali>. 


$412,000,000  FOR  AMALGAMATED  COPPERS 


B       $7S,0f 

I  DMwT — •»  MpofUil  by  Um  SoMm  Fitunuial  Nturn  lo  b»»e  baon  iMaAvMl  lowanl  Um 

AmalbmiilAl  Caiatimtiy.     "TliB  widld  Tun  0DD*  ofpiiar  mad"  Id  tnilh, 

8uii*enl>ni  iu>  h*  kllotud  only  <dthM«n  nov-buodiwdth*.  «*  Im  (ban  ooa  Aar9 
la  St*  a(  tti*  wnouot  aeplwd  lot. 


$75,000,000  Subacribeil  Hon  Than  Five  Times  Over 


FINANCIAL   WORLD    COPPER    MAD 


pdoDi  of  Ml  3.000^00— (he  luxHi  In  any  fliun«UI  dad   In  Ih*  «mr]il'« 


Rivr*.  J 


■Dd    IMT    UKldlltM.    ImuI 


w 


lb*  Anwlnnut*il  Company  li»il  hrmi  inenrpnnwcl.  ■nd  thai  iu  Hnl  iwiul 
■void  b*  sCvad  to  (tw  pubUo  by  ■uhienpclon  throuih  Ihe  Narloiul  Cl( 


TtM  BuntUI  votld  held  Ite  bretth.  and  (tms  Uul  lima  ui 
hoiilu  ot  niliHiripUnn,  ii  toslTw  o'dock  oiwd  MBUnfay,  Iba  SiU 
Ocrnuui.  and  rnngli,  ban  awMMcl  with  batad  bn*th  On  oalM 


_.  _         _.  , _       botfun  titflir  cvniguanoM  niofrh  (itri>n 

cdVipvnlota— that  wa  laduh  baraUad  tnpttvr  fiDUBnlUlatimi  wa«  a  Ibinc  nf  Ijh^i — (bal 

"    ■      ■  *  ...       -  .       .  .     ,    _  ,  it:.,oix),ooo, 

, j(y  bBiik  t.f  S<« 

Vofh  ai  SIOD  par  (harp— tlOO  (*i  •!»».  wlLfauui  ■  dlMoiuil.  a  (miuuiIbIiiii,  m  pmGI 
lo  any  oaa. 

Navar  bafora  Mnea  iba  Kni  doJIar  of  clTlUfailan  «■•  Iniwittit  lo  lakr  iha  elm  ol 
•b*  atona  lokaoa  id  bartiarliBn  had  nub  a  ihlnc  baan  liaard  ol— tTS.fXM.OOU  of  •uxili 
lobaaald  to  UTaalon  at  (100  par  ihan.  and  in  una  weak  idttr  tha  blitb  rj  tbt  (aiT>'>- 
ndoi  nw  ■rhish  It  wa*  baaad, 

TtM  Boantlal  votld  held  Ite  breath,  and  (tms  Ihal  lima  ui  l«  Uw  »lodna  ol  tba 

ba  tTaandal  world.  EniUib. 

. _,.._._    ...  ._     . oolBaEaa  of  lUa  craal  ttst 

oT  mooarn  finaadarloc 

Duriac  Iba  mtSn  vaali  trrim  all  paria  n<  tha  wnild  ban  pouitd  late  (ha  Nalional 
aiy  Baok  aepUcatlnM.  aneompanlsd  by  chnki  fnt  th>  Gnl  paynMBt— Ose  nonUDu- 
oiH  atnam  at  anwaatlw  to  »atM  of  tha  aharta  ol  Ihia  tn*l  ««npii«.  Noibinc  in 
hlatory  lalb  of  auah  a  oMianiaiti. 

B«tr  bi  tha  waak  If  bMtiiaa  aiUtiil  to  iba  manacn*  of  tba  craat  tndiuMal  ravo. 
luUoa  that  aoaiatbliit  niut  ba  dooa  M  atop  tha  monmi-ni  ir  It  wnuld  run  lo  turb  an 
cnant  tm  to  tmttm  itnm  troubia  In  Eha  Okonay  nmrki-f«  "t  fh^  wnrld  ninra  MnnHar 
MM  alranuou*  aflcaia  hava  baan  owi*  to  dlaonunvi  ibo  takjui  nl  larc*  •ut-Kiir'ionf' 
Ts  IBM  and  tha  powarial  finuidtf*  Inlanalarf  ban  brorH  all  whu  euiiwuplaiad  auti- 
antfakx  tor  nvtr  tl.OnOXDO  In  kaap  1h(4i  appLcatinnt  down  to  that  Gcuir.  and  tbeir 
it  with  aompniia  au«aaa. 
■it  tboH  who  aiara  eennaclad  wUh  tbt  nilarT>r«a  and  who  had  Inlandad 
Ml  tha  M«u  bota  aa  avtaUan  Int  rary  lara*  amnunla,  aaraad  thai  If  Ihe 
I  ran  onr  •IMMOaOO  thv  vouM  nfmin  from  (nbatriMni  that  (hoac  who 
not  hmiBa  iMMalfaflTt  with  Iba  amaOn     '     '  '*- " 


had  annacatbad  would  not  baooaa  iHwalfafl-H  with  Iha  amaUnaia  cf  Uuir  allDimaDt. 
SKI  Iht  ruib  aoolluuad.  Froa  aU  Bnanttal  aaocraa  of  lha  worU  aMM  iba  nmbrnlnn 
i>haln  of  aMUrationa.  unlil  ihaaa  Dwal  fauaaalad  In  Iba  auoaaM  tt  Oa  unilMtakltiK 
mtf  afipaUnl  at  ibe  ancnlluda  ol  Iba  iottiwl  amlaad. 
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For  the  put  forty-«icbl  boun  die  NatioDkl  niy  flank  hM  bad  >lilu»»J.  . 
Mid  Hay,  ■  conx  <i(  lorit-odtl  biUi  cIbiU  mlcutBiiUK  uid  utuisIiib  IW  iniiiBi«iijn» 
Hid  ohj^ka.  A%  lostftly  lw«lini  o'dook  niMci  (uur  uuifoiruial  kalcunm  voMd  v 
diinna  of  liw  tuhaertptlon  depuUiWDI  of  itwOiiy  Buik  in  Ih*  ri«*(4  otv  thff*  biailwl 
IMii'liin  nibMribcn.  vtio  *tm  franlli!  at  Ihsir  Tmui  rSotU  to  (vl  Im  iMr  niMtf^ltoiM 
baJnn  (lie  appoliiuj  haiir  arrfvail. 

Up  tn  dnfo  n'elock  lo-nlaht  tba  oatirfs  bank  tiim.  rvf:ulu  miil  oiiis.  faaiw  b*m  at 
•rorli.  and  at  lUi  bour  ih*  nsuna  <r*»  aniinuii«d  irhiEli  nAk*  <hr  mliannpilaa  •! 
tbd  Amaltfunatnt  Tovpcr  i  h«  er*af^<  «t*nv  in  hp 
iLai  w*r* 

— -. - Jiidby  rti      _,  .     

tba  Hnt  oIiuH  amounting  to  ovtt  flTDjOW.OnD.  anil  ihr  htt  la  «nr  tOS.DDO.IXIO.  Ik* 


Aflw  thruwinjt  uiLt  ^u'l<  iLai  wcrv,  on  aunil 

•poculalon  lo  Ulin  klvaii'iMB  ul  iha  prai  iDlana  ...        . ._ . ^ 

MWr  throinjia  ihii  hiilii  uaacDonipanied  W  drnkc  M-  obooka  tbal  Vfrt  n4«  iBIiamci-irv. 


iiicm  irniEii  mai*  <nr  Hiannpaaa  at     ui 
nnanM  dnn  Uw  wotbl  tKgut.  .fll 

nilnatlon.  pitmd  U  be  tE*  tMettM  ^^M 
na(  to  nun  monay  «ilh  do  ftab.  Mi^^| 


■utAj  «arih  BubKrivUDn  ma*  (ound  to  hava  fmnhid  lb*  iicanilo  niM  irf  MISMWjm 
Kbidi  cava  la  awh  and  nuy  fubacnba  dghiaai  |ih  ctnt.  of  hb  aubaod^Iiail. 

1 1  !•  nut  kncnm  how  oiush  **•  rapraaanlad  In  Up  SOU  xitiurnMn  •!»  vaM  Ha  !••■> 
bul  II  t<  cMlnulnJ  at  tMaMJOm— an  id  Ilia  300  hail  mugt^  *ut>Krtp«ii>n*  tdilMOm 
niKh.  II  It  wIlinalRl  liiat  (ha  mim  loul  rj  ihr  nibHrnitlun*  Ibat  voa  Ihroiia  aM 
ui  ilul  arrival  tai  nmamaar  or  mall — (or  ihe  uukU  1>  ■lilt  ptnirtni  lalo  iba  b>nk-~*«i 
htimva  tmjJOOfiOO  andMOO.D(nMD.  wliicb.  addad  >o  whal  inrfdm jMd  hllJrt  •» 
Hpur*  (•«  ibanwnH.  wonlJ  bava  saniad  Iba  loul  to  ovar  It  MO/KOMlO. 

Ii  I*  asiiuiauil  alio  tbal  thnw  an  *  (nai  many  vho.  aaliefpalUkC  Iba  aMCMMa 
ovsr-iulxcrii'li'io*.  bavn  Infrainail  Itom  (ubtrrfblns  and  aiU  inireuM  Ib  Iba  w 
cniikai- 

linninllBlaly  aftvr  Ih*  tubMilpcna  <I<ih4.  IW.  or  lorly  par  anit.  prtmtuai.  ■•■Ma 
tor  the  aloek  lacured  by  iba  Intky  Udder*. 

It  ii  wid  tba  oooiiHUiy  aHl  iMua  lb*  nut  tlOOMOMO  W  oooa.  ••  IfcoM  Inrfdm 
wbo  rafrainad  tram  Bibietibini  wai*  praalkially  iiiiiinltiiil  Ilial  Ibay  iraaki  at  oaaa  b* 
■iTm  ao  fgual  ooparlunllj'  t»  ubHriba  If  (bry  trvatd  hold  bank  m  tUi  iaoia.  ]■ 
b  HipaMni  ihai  iba  naat  tubaonpOan  vlU  b«  avan  eeatw  and  oaaaa  man  ascMaaHM 
than  lb*  Otat  ona.  partlmE&rly  u  ii  I*  affaaU  by  all  Ibat  iba  prlta  o(  tba  atocfe  d 
gnlaUT  muunt  la  UOU  iwr  *lian>,  a*  it  ia  to  be  rnil  aiKn  Iba  H"all»li,  OOTman.  n Willi 
daw  York,  and  Bnaion  Sinck  Ktthansn.  and  aiU  undaubMly  bae«m«  oo*  ■!  tta 
gTMlwt  Ininilincnt*  xiuEtii  f w  by  lb*  veallby  daM*. 

ftulanil  ■eiii  In  nibMTtEiilon*  [or  KCfMOMO:  Cianiiatir  «ul  FWn«a.  „ 
«m(i:  Bettuii  and  Now  Kniland  ■boitad  ibalr  aloadfMl  falu  In  mnper  by  aib 
Ear  aw  •WII.OOO.OOO. 

Tlian  ia  pwl  •xdWnanl  al  tba  ohiha  and  matdna^UoM  of  tnnnUn  aad  brakn 


Hero  U  what  Mr.  Rogers  and  Mr.  StillniKD  did. 
discardiu^  all  uiiHaliiifiictory  nnd  iinpi>rf(>ct  subscripUou 
there  romainoil  HiilML-riptions  of  between  $125,000,000  ana 
$150,000,000  which  had  coinpliod  with  all  legal  conditioiu, 
and  aocDmpun.vinf;  these  wero  checks  aggrogatini;  betwMO. 
•e,SfiO,000  and  $7,500,000.  This  was  real  tnone/.  in  tha 
bank  and  witJiin  reueh,  and  tlie  two  great  finanricrs,  hua»r> 
ing  for  ovL-ry  dolliir  of  it,  dotormined  (o  pc<M(»ii  thenwoiVM 
of  this  groat  eiini  and  use  it  as  surety  to  compel  the  fmy- 
ucnl  of  the  balnncu.  First,  tinoy  offmsd  that  not  a  dollaf 
of  tlifl  five  |ier  nenL  subscription  sbonld  be  retnmed;  no 
lo  to  iiMT  ibis  snioiint  that  no  one  to  wliom  atock  wa«  alloi 
voiild  back  out,  but,  on  iitf  eontrai;y,  promptly  take  his  wbola 
alloUnent  and  pay  up  the  balinoc;.  To  effwt  thin  thoy  de- 
cide to  allot  oaclt  MubscriUT  just  the  number  of  shansa  tif^ 
Amalgamated  neoceaary   to   n-ndvr  tho   amount  of  mocw; 
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panying  liis  Bubscriptiou  equul  to  about  r  twonty-five 
or  tkiriy  per  cent  payment  on  bU  whole  uUotment.  This 
would  coDHUtuto  »ucb  tt  Isrgc  margin  a»  to  awuru  the  p»y- 
mciit  of  tlie  other  wventy  or  seventy-five  per  cent.  due.  For 
iiiiilniice,  a  man  who  applied  for  a  hiiutlrod  ehaiVK  accom- 
puitic'd  hitt  subscription  willi  a  clieck  for  $rtUO.  lie  was 
allotted  twenty  shares,  value  $2,000,  on  which  his  *500  check 
rcprvwuKti  »  piiymont  of  twenty-five  [ht  cent.  If  the  ciim- 
ditioDs  of  the  Xational  City  Bank's  advoriisoment  had  hecu 
complied  witli,  ho  was  abfoluloly  entitled  to  three  «Iiur(^i  of 
every  five  siibacribed  for,  or  atx^  in  all.  To  bring  aliout 
tliu  proportion  which  Mr.  Rogers  wanted,  a  bogua  gub^crii)- 
tion  of  five  or  ^ix  times  \he  UDallottcd  balance  was  put  in 
by  him,  and  this  is  wli>cro  the  fraud  wuh  committed.  Tttu 
NatiOQil  City  Bank  was  in  duty  Ixiund  to  protect  llie  public 
from  any  such  bogu«  Bulucription,  and  to  see  tlmt  fair  trcav 
ment  was  accorded  to  all  siib^iliers.  Yet,  unfaitliful  to  the 
trost,  it  pennitted  this  bogtia  subscription  to  be  put  in,  many 
bour8  after  the  bids  hnd  been  opened.  I(  utterly  failed  to 
comply  with  the  conditions  of  its  advertisement,  and  was  thus 
•  direct  party  to  the  fruud  porpolrated  by  its  prt'sidont  and 
Ur.  Bogera.  The  exact  amount  of  the  bogus  subecription 
could  not  be  decided  until  the  exact  figures  of  the  suWri])- 
ioos  had  been  txmipiled,  ko  the  tigures  1  gave  out  that  night 

re  only  estimates.  Within  the  next  few  days  it  was  ascet^ 
'taincd  thai  the  ^nnine  subscriptions  lotallcd' $133,067,600, 
upon  which  an  sllntment  of  one  ^hnre  in  Rve,  or  $26,413,500 

stock  altogetlier,  whs  made  to  llie  ptihlic. 

In  this  way  the  cou^piratMrs  socurcd  from  the  public  $28,- 

:13,500  of  the  original  cost,  $39,000,000,  and  yet  retained 

rer  $48,500,000  of  the  aulliori/^d  «tock  of  »75,000.0no. 

other  words  the  public  paid  two-thirds  of  tlio  purcliase 

price,  and  the  coiupiraton  retained  ni-arly  two-thirds  of  the 

property. 

The  fraud  thns  perpetrated  amounts  to  this:  Every  suh- 
acrihcr  legally  entitled  to  three  shares  of  Amaltrainaled  strx-k 
was  deprived  of  two  of  them  by  the  National  City  Bunk,  mid 
the  proof  is  to  Iw  found  in  tlie  books  of  ."uiid  National  City 
ianx.     My  readers  may  say  hero  that  this  constitutes  a  foriu- 
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oato  epoJitkB  ntfaer  tfau  a  cnsie  to  be  poaJalwd,  for  th* 
fen  AttmlgUBStcd  a  man  bad,  tbe  better  be  vu  off,  es  tbe 
•Code  af termd  ■**'■*?—*  TUs  taatktukn  ia  a  fake  flOBh 
bowever. 

Here,  in  aimple  tenns,  u  an  iUastntum  of  what  waa  doDB 
io  Amalgamated  and  of  vbat  the  vrvng  was. 

B  bad  a  ralnable  race-bone  and  decided  to  dispue  of  him 
in  fir»  ibarea.  He  offered  tbeae  fire  abares  for  poblie  eub> 
Kriptioa  and  adtertMed  tbat  if  over  fire  were  anbaertbed  for 
be  would  iplit  up  the  shares  lod  aBot  them  pro  fata.  Tbcie 
were  uo  tb«  final  da;  wvcn  ftubacriptiona.  Imtead  of  turn- 
ing over  the  horse  to  the  nren  snfaacribers  to  own  and  raee 
in  tbrir  cnrti  war,  B  notified  them  that  iimitT-oiw  cabacrip- 
tioBi  had  been  received,  and  that  for  their  seven  be  hul 
allotted  them  a  ooe-third  ownership,  wbtlo  the  other  »ub- 
aeribert  would  reuin  two-tltird*.  In  the  two-thirds  reeidrd 
the  rigbt  to  matuMre  and  race  the  horse,  anil  the  seven  lud 
00  sajr  whatever  in  this  diroetion.  The  seven  honest  rab- 
aeribers,  not  eospecting  tbat  fi  had  simply  sold  them  one- 
third  of  his  horse  ftr  nc«rl>-  hU  whole  cost,  and  that  tw  still 
retained  a  two-thirda  ownership  in  him,  supposed  that  fiiar> 
ti'tf^  Qthcra  Iisd  subscribed  oo  tbe  same  terms  as  tbomaelves. 
If  ti»e  Itorse  were  n-uWy  sble  to  race  and  tbcn-bv  earn  large 
sums  of  money,  it  was  by  this  frand  in  B'a  power  to  make 
bim  appear  ao  worthless  that  tbe  seven  bona-fide  auWribon 
would  lie  inclined  tn  turn  nver  their  ownenilups  to  B  at  bis 
own  figure.  Cnotranwise,  B  could  so  dos*  ibe  borec  as  to 
makr>  bim  appoAr  more  valuable  tlu»  be  rcnllr  wa-i,  and  use 
tl>e  advantage  to  dispose  of  bis  fourteen  shares  for  fictitiously 
high  prices. 

Tlw  world  aasnmes  an  attitude  nf  horror  and  amazemfint 
at  tlie  mftntioo  nf  crimn.  and  tboitsand^  of  words  are  nrittim 
to  di!»eril»  what  1p<I  tip  to  and  away  from  any  given  overt 
deed;  but  tlw  deed  itxi-lf,  Uo\rever  grave,  shameful,  or  po^ 
tentona,  seems  strangely  barren  and  bloodless  »et  ibiwn  in 
naked  word*.  Yet  the  monntnin  p(>ak  Ibnt  topH  tbe  great 
ranges  fs  but  a  shoulder  over  its  neigbt>or,  ilioiieb  it  may  be 
tbi)  upcx  of  a  oontinoDt.  A  misconstrued  word  has  caused 
the  spilling  of  tbe  blood  of  millions;  the  oeedte-point  of  i 
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stiletto  has  Bavered  IcingdootH.  Between  temptation  and  con- 
wqucnce  tfaere  is  but  little  space,  yot  it  iit  iloop  und  wide 
enough  for  all  the  poison  in  the  tongues  of  all  the  world's 
serpents.  To-day,  a  simple  peasant,  hunible,  gentle,  is  an 
in-tigniticaiit  atnm  in  thn  great  Russian  Empire,  and  Nicholaij 
is  the  supreme  ruler  of  rulers.  To-morrow,  hy  a  simpls 
swing  of  an  ami  a  bomb  is  thrown,  and  the  peaoant  ts  the 
one  human  being  in  all  the  world;  the  face  of  Russia  ia 
changod,  and  Nicholas — ia  noL 

The  first  crime  of  Amalgamated  ia  a  matter  of  mathe-^ 
matics.  It  invtilvcd  plain  fraud  and  misrcprawntation,  the 
insertion  of  a  bogus  subscription  and  the  disruption  of  sol- 
emn pledgee,  but  tho  commiseion  of  it  was  nothing  more 
than  a  matter  of  arraugement  between  two  men,  one  the 
muster  of  tlic  greatest  of  all  business  organizations,  and  the 
other  the  head  of  the  strongest  bank  in  tlie  United  States. 
Tbo  consoqueuces  were  world-wide.  That  night  no  bomb  waaj 
thrown,  but  a  seed  waasown  for  the  crudest  hnrvest  of  rrima,] 
dishonor,  unhappinesB,  and  desolation  et'er  reaped  wit 
the  oonfineB  of  our  republic. 


tiftm. — Thn  nbovn  utaUniKrnt  has  now  beeo  in  the  hnndii  of  tllB  pub 
has  boon  prinlod  and  uonuuetited  on  in  Ihoumod*  of  the  IcsdinK  JQun 
of  tbe  worid  for  twelve  roontha,  and  do  QovenuaeDt  official  hn  take 
ooBniHiieo  of  it.    Tike  ohaJUM  I  nuke  conatttute  ono  of  the  gnviwt  bud^ 
noes  cHmct  civcr  conunitlM  by  anjr  nnUonat  bonk.     II  Uiry  aiv  true,  tbti^ 
Qvv«niineiit  at  WwihingUMi  hat  no  more  importaat  duty  tliau  to  muiiaw| 
the  criminab,    1(  ihoy  sra  fabe.  I  riiould  be  sent  to  prinn.    What  »| 
camneotaiy  on  our  botuited  freedom  and  equality!    Tho  Xational  <Sty% 
Banli  doea  buainoM  at  tho  old  ntand.    Roorri,  ItockMfller  ftiid  Stillman 
walk  tho  atreeta:  ao  do  I,  and  miuy  I  |iiil>IiFilir<(l  the  nbove  ntntetuFnt  nod 
SuboiitUid  the  »rtavt  praof.  at  leeat  liulf  a  du»-ii  i>ix>r  imtionot  hniik  ricrka 
and  ofKoiulii  nhn  havo  alolen  a  few  bundradii  or  thoueaiidB  buve  b«<<ii  «ent 
Ut  priMD.  or  hnvo  oominittad  auidda  to  aToid  beting  aont  there. 


CHAPTER    XXLX 


THE   AFTKEMATH 


It  waft  just  past  the  midnight  of  Ma^  4tb.  The  last  oew*- 
papcr-mim  had  takoa  hi»  dvpiirturd,  my  friends  bad  ftU  rft- 
tired,  ond  1  was  alone  for  the  Hm  moment  since  tlte  ttevn 
had  mine  from  tliu  City  Bank.  I  had  not  then  stopped  to 
anulyiu!  itx  clinrticter,  for  tJiere  had  beeu  only  time  to  an- 
nounce it.  Now,  however,  I  i^at  don-n  at  my  desk  and  with 
u  pencil  itnd  a  piece  of  paper  ]xga.n  to  ei|>her  out  what  ifan 
"  412  millions"  mnanl.  As  I  6gurcd,  cold  sweat  be^^  to 
gutlior  on  my  forcliL-ad,  and  tlio  furtJipr  I  figured  the  colder 
the  sweat,  until  at  laiit  in  an  agony  of  perplexi^  I  agtUD 
culled  up  Mr.  Ilogcr^.  Mv  agitation  muxt  have  betrayed 
itself  in  my  voice,  tliough  I  tried  to  asaitnw  a  tone  of  calm 
inquiry. 

*'  Mr.  Rogers,"  I  eaid,  "  I've  been  vainly  trying  to  Bgan 
out  tlie  meaning  of  (he  aubecripdoa  figures  yon  gave  lue  and 
I  cannot  make  head  or  tail  of  tlMrm.  Tou  said  '  400  to  425 
millions ' ;  of  cuurse  that  means  ynu  linvc  put  in  our  dummy 
subscription,  i)ul  wbiit  was  the  renl  sulMK-riptiou !  It  is  abao- 
lutcly  essential  ttuit  I  know  to-night,  for  iu  the  momiag  I 
shall  1)0  besieged  for  information,  and  ignorance  on  my  part 
mar  get  all  bands  into  trouble." 

"  Lawson,"  be  replied,  "  you  must  not  talk  such  things 
over  tJw  wire — ^you  don't  know  who  Is  listening.  Vou  must 
noL" 

'*  I  can't  liclp  it,"  I  replied  determinedly.    *'  I  potiUnl; 
muHt  have  tlio  n<al  flgun'«,  for  evt-n  you  and  Mr.  Sttllmait 
may  have  made  a  slip-up  and  I  want  to  work  the  thing  out 
so  tliat  I  may  have  it  clear  in  my  bead  for  the  morning. 
It  is  essential." 
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IIo  realized  that  it  was  uboIoss  to  tr;  to  escape  my  in- 
eistcncc.  aii<l  he  foappod  out : 

**  All  I  can  say  now  i»,  it  19  between  125  and  150  milliotiB 
real^  •olid  «ub»cri[ition8,  harked  willi  actual  niouor.  Wo 
haven't  ^t  it  figured  out  within  some  millions,  and  won't 
before  to-morrow,  when  wc  will  put  in  our  eulierription  for 
the  right  amount,  but  we  know  it  is  surely  between  these 
two  tif^rt-s,  and  tbiit  caoh  cubBoriU-r  will  hnvo  abuut  one 
BfaoTC  in  five,  &o  we  shall  have  a  good,  strong  twenty-fivo  per 
cent  margin.    l*hBt  is  all  I  will  or  can  say  to-night." 

I  beard  the  aharp  dirk  ah  be  hung  up  the  receiver. 

I  went  bock  to  my  poncJl  and  pad  and  bcguu  again  tlie 
interminable  6giiriiig.  My  head  throbbed  and  my  senses 
rt-ulod.  In  those  still,  dark  hours  of  the  early  morning  I 
covered  sheet  lifter  sheet  witli  figure«,  «1I  of  which  had  for 
a  basis  125  to  150  millions,  400  to  43.^  millions,  one  in  five, 
and  twenly-five  per  cent,  margin,  and  thcsti  figiirt'«  I  turned 
and  twilled  in  a  vain,  vain  effort  to  bring  out  something  witli 
fifteen  millions  for  an  answer. 

"  JTo,  it  will  not  come,"  I  said  to  myself  at  last  in  hope- 
less despair. 

Numb  and  didl,  I  leaned  back  in  my  chair  with  half- 
cloecd  eyes,  while  night,  thnt  master  phantom  maker,  played 
upon  my  harried  nerves  and  distraught  mind.  Stealthily 
out  of  his  murky  caldron  tJic  ghosU  and  gohtitvs  crept  I 
saw  the  ^ppclrcet  of  all  my  dearest  dreams  trail  slouching  by, 
jostled  and  drivcu  by  sDi-cring  bullies.  I  saw  a  groat  com- 
pany of  scowling  men,  wailing  women,  and  little  children,. 
with  drawn,  pinched  faces,  and  they  sccmod  to  point  at  me 
as  they  plodded  past,  muttering,  "  But  for  you."  Then,  to 
ttw  clanking  of  chains,  hoarse  curses,  and  the  sharp  whip- 
snap,  lines  upon  lines  of  men  in  striped  suits,  with  cropped 
heads,  and  faces  branded  by  despair,  filed  up.  Faintly  a 
mutter  of  sobs  and  groans  echoM,  "  But  for  yoiL"  Tho 
clunking  ccasvd ;  then  came  tho  stow  shuffling  of  many  feet, 
an']  a  procession  of  men,  bearing  stretchers  on  which  lay 
shrouded  figures,  advanced  into  view.  Like  a  solemn  knell 
upon  my  ear  smote  the  reproach,  "  Suicides  because  of  you." 
^d  now  out  of  tho  caldron  sprang  a  mob  of  goblin  dollai^ 
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signs  oompousded  of  blood-red  soaJces  »nd  copper  hara,  thit 
dituccd  s  mud  saruband  srouad  my  chair  to  a  weird  chorus 
of,  **  Buc  for  joii."  Transfixed  and  aghast  I  stared  at  the 
train  of  awful  forniH.  So  real  were  they,  they  seetoed  almoet 
tn  touch  nie  as  they  swept  onward.  At  liict,  with  n  (^iii\'ti1sive 
efTort,  I  thrvw  off  the  itpell,  bflnialHid  the  j^aiitaems  of  my 
frightened  brain,  and  shook  myself  together  with  a:  "  You 
have  work  ahead  and  dreaming;  will  not  do  it  for  you." 

Back  into  my  mind  trnoped  the  ttnanswerahle.  cold  reali- 
liui.  There  could  be  no  doubt  that  the  announcenicntd  in 
tlie  morning  papers  would  surprise  those  who  had  been  led 
to  expect  an  allotment  of  one  ehara  in  twenty  or  thirty  and 
had  subecrihed  accordingly,  and  likewise  those  who  bad  ex- 
pL-ott.^  to  gt-t  all,  or  at  least  one  out  of  t\vo.  There  might  bo 
miinuurs  of  foul  play  and  a  general  suspicion  that  Irickeiy 
had  bvea  praeliEed.  Lookiug  at  the  situation,  I  saw  tliat 
upon  me  the  chief  blame  must  fall,  and  that  it  belioored  me 
to  think  soundly  and  (luickly  over  what  bad  best  be  done  to 
protect  from  the  iinj^endiDg  niasj«acre  those  whom  I  bad 
lured  into  llie  ambush.  The  smoke-wreaths  had  all  gone  out 
of  my  brain  now,  and  as  the  known  factors  began  to  group 
themselvea  symmetrically  before  my  mind  I  foreod  myseu 
to  face  certain  all-too-cvident  facta:  Rogers  and  Stillitian 
bad  [Mainly  hoisted  the  bladt  flag;  they  had  broken  all  their 
promises  to  inc  and  assure^lly  had  no  intention  of  earr>'ing 
out  to  tbo  public  the  pledges  I  bad  made  on  their  behalf ; 
titey  would  handle  this  affair  as  they  bad  others  I  knew 
■bout'— only  to  extract  the  (rreatest  number  of  dollars  from 
'  it— and  in  the  cours«  of  their  opi>raliuns  I  and  my  friends 
would  probably  bo  sent  through  the  crusher  with  the  re«L 
All  this  being  true,  I  could  do  little  by  denunciation  or  ex- 
posure, for  those  men,  earing  notliing  for  the  sufferings  of 
others,  would  not  fear  the  conseqnences  of  tboir  own  acta; 
my  only  hopo  was  to  meet  them  on  their  own  ground  and 
outplay  them  at  their  own  game.  Then  and  there  I  deter- 
mined  on  my  course — to  compel  them  to  undo  the  wroap 
they  had  committed  and,  if  so  great  an  adiieToment  won 
poesible,  put  tho  people  in  position  to  do  to  them  what  they 
bad  done  to  the  people.    An  almost  bopelen  neolutiou  at 
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It  junoturci,  it  would  80cm,  but,  as  rceulU  have  sliown,  by 
meam  out  of  the  power  of  iiian'a  oceocnplii'hitKtiiL 

This  is  what  I  reaeonod  out  before  I  retirud  to  bed :  li 
the  actual  oubscription  were  135  to  ISO  million»,  then  six 
to  eight  millions  of  real  cash  bad  been  paid  into  the  National 
Oily  Bank.  On  on  ullntiiii^nt  of  one  shiirp  in  five,  th(tse  six 
to  eight  millions  reprpsonted  a  margin  of  aboul  iwenty-fivu 
pep  cent. — big  enough  to  cover  any  ordinary  drop  in  tlie  price 
of  tbe  stock,  and  big  enough  aho  to  lead  those  to  whom  shares 
had  been  aAsigiwd  to  make  good  tlio  balance.  But  to  meet 
this  allotment,  a  very  large  hc^ia  subscription  bad  been 
np(!e«tary,  ami  therein  I  saw  tlie  wcakhrss  uf  Koger*  and 
Rockefeller  and  the  weapon  that  Providence  had  intrusted 
to  my  hands. 

Mr.  Rogen'  unoertaintr  as  to  tbe  totaU  of  tbe  subscrip- 
tion niadu  it  evident  that  tlie  bogua  »nb*crii>tion  wn«  not  m 
the  bank  even  yet,  and  as  it  must  be  for  a  detiniio  amount 
and  backed  np  by  a  five-per-cent  check,  it  eould  not  be  put 
in  until  Jamoa  StiUman's  clerks  had  computed  to  the  last 
cent  the  public's  applications,  and  that  cnormoua  piece  of 
work  would  not  be  completed  on  tbe  next  day  nor  even  tlio 
day  foUowing.  This  bogus  subeeription  was  already  out- 
lawed— its  insertion  even  at  the  present  moment  would  have 
bwn  criniiniii ;  liow  nmch  worne  the  criminality  if  day*  were 
allowed  to  elapse  between  the  legally  fixed  last  moment  for 
bids  aud  tlie  actual  time  at  which  this  outlawcil  suli^uription 
waa  admitted.  And  aa  the  transaction  involved  tbe  making 
of  a  large  chock  and  otlier  formalities,  it  was  obvious  it  was 
not  one  that  could  bo  easily  concealed.  It  must  be  a  part 
of  the  bank's  records.  If  I  but  played  aright  tbe  curds  Dame 
Fate  had  put  into  my  Iinndit,  I  might  yet  redeem  myaelf  and 
save  tlte  public  1  bad  led  into  the  trap.  But  as  clear  aa  the 
new  moon  against  a  November  sky  stood  forth  tlic  warning 
iJiat  if  1  attempted  to  cut  into  a  "  Standard  Oil "  game,  I 
must  play  cards  their  way — dispassionately,  scientifically, 
with  no  sentiment  nor  consideration  for  adversary  or  partr 
n«r.    With  this  conviction  I  went  to  bed. 

It  waa  quite  early  on  tbe  following  morning  that  X  met 
Mr.  Rogers,  and  without  giving  him  tinw  to  begin  the  con- 
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vc-rsatioD,  for  I  wan  determined  he  should  have  no  provooa- 
tion  for  the  break  with  mv  that  1  guc88cd  lio  luid  on  hit 
programme,  I  Btnrted  in: 

'*  I  have  been  tigiiring  this  thing  out,  "iSi.  Roeers,  and  I 
think  I  H(!o  thiiig«  us  they  an\  nnd  iilthougli  1  might  not  have 
'handled  it  as  you  and  Stillnian  did,  it  is  done,  and  the  only 
tiling  to  do  now  is  to  make  sonio  arrasgemonts  to  keep  the 
siihacribera  feeling  good  until  tlie  bIo^  gets  to  a  round 
premium.  Of  courw  it  would  not  do  to  bav«  nay  slump 
below  par  until  after  the  reot-ipts  are  issued  and  the  wfaolio 
amount  of  the  subscriptionii  paid  up." 

Mr.  Rogers  looked  me  over,  very  suspiciousl;  at  first,  tbea 

brightened  up,  and  it  did  not  require  an  extra  eye  to  tee  he 

was  agreeably  surprised  at  luy  cheerful  attitude.     DoubOoM 

I  bo  explained  to  hiniM^lf  Uie  ehungo  on  the  ground  that  "  He 

at  last  sees  the  dollars  he  is  to  hava" 

"  What  suggestion  have  j'ou,  Lawson,  as  to  what  should 
be  done  this  morning  I  " 

'*  Only  that  all  bands  look  happy,  tjilk  big,  and  do  all 

I  possible  to  keep  a  good  premium  on  the  stock  to  be  delivored 

wlion  isaiiod.    By  tbc  way,  have  you  and  Stillman  changed 

the  scheme  about  putting  all  the  casb  received  behind  the 

Block  * " 

This  I  asked  in  as  mild  a  tone  aa  poesiblc,  and  tried  to 
convey  by  my  voice  tlw  suggMtion,  "  liecause  you  may  bsvo 
had  good  reason  to,  and  if  you  have  I  will  not  kidc  over  the 
traces."  Il  took  every  ounce  of  will-power  tn  my  armomoBt 
lo  keep  from  grating  my  teeth  as  I  so  spoke. 

Again  hie  i-yes  Ixfred  plerriugly  into  mine,  and  I  foU  u 
lliough  all  tlie  man's  mental  faculties  were  ranged  to  aaaail 
tDO,  but  I  guess  I  ran  the  gauntlet 

**  Yes,"  he  said  slowly,  "  we  have  changed  it  totne.  Tbe 
fact  is,  Tjiwfiii,  I  have  ngnx^d  to  leave  that  )>art  wholly  to 
Flower  and  Stillman,  while  I  run  out  of  town  for  a  few 
daya."  I  had  steeled  myself  to  play  the  giuiiie  and  said  not 
a  word,  but  silence  was  a  mighty  effort  "  And."  ho  wont 
on,  "  if  I  were  you,  Luwson,  I  rhould  ju*t  dig  out  loit  for  a 
while." 

"  What  a  boartleM  nUMSil  1  "  was  on  my  lipg,  but  1  gripped 
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mj-self  hard  lud  prubed  tbe  insult  clear  way  bade,  and  made 
ncv«r  a  prot<>*l  \>y  word  or  look. 

"  I  am  afraid  that  won't  be  boat,"  I  said  in  an  every-day, 
pondering  tonu.  "  Th^re  arc  lot«  of  Hhnrp  clia]»  on  '  the 
Street'  who  will  insist  on  asking  quMiions,  questions  Flower 
cannot  possibly  answer,  iiud  in  n  jiff  lliey  inif^bt  Hdirt  in  to 
offer  the  subecriptioos  down,  and  Iwfore  ono  cMwld  whistle  a 
bar  from  '  Watt  Till  the  Clouds  Roll  By '  tbe  air  might  be 
full  of  falling  stara." 

This  Bceni«d  to  strike  Itomo. 

"  Well,  whut  have  you  to  propose  f  "  he  asked. 

"  Some  one  should  bo  ready  in  tlie  market  to  take  any 
amount  of  etocfc — "  I  argued. 

He  iuterrujrtcd  in  his  old  af!jp<eeeive  way  before  the  aea- 
tcnco  was  half  out  of  my  mouUi : 

"Cut  tbiit  line  out.,  Lawmin;  I  told  you  Flower  has  that 
end  of  iho  affair  entirely  in  his  bands." 

And  at  this  point  my  n>»olution  to  keep  quiet  and  play 
the  game  did  almost  go  by  the  board.  For  a  second  1  liter- 
ally Iwiled.  Tlien  tliere  flashed  before  my  mind'«  mirror 
tin?  drcmlful  procossion  of  thp  night  before,  and  I  once  more 
held  light  and,  oh,  Bo  deferentially  and  [tolitely,  like  a  cliast- 
cnod  school-boy,  went  on: 

"  Oh,  tliat  will  be  all  right.  I  was  not  going  to  suggost 
that  you  let  me  inlcrfcro  with  Flower's  plans,  (or  I  can 
galltor,  Mr.  Rogers,  timl  you  and  tb^^  oilier;*  have  decided  on 
doing  things  your  OH-n  way,  and  you  can  rest  easy  I  shall 
not  interfoTO." 

"That's  somt-thing  like,  Lawson,"  he  said,  with  a  hearti- 
neas  I  could  i«oc  wa^  from  the  lower  bold.  ''  That's  tlie  way 
to  look  at  a  big  thing  of  this  kind,  and  if  we  all  ju^t  [iiill 
together  for  a  while  we  ahall  have  your  old  plans  going  like 
oil  again." 

Yes,  Mr.  Ropers  was  plainly  pleased  at  my  complaisance 
and  the  prospect  of  nsing  mo  to  gather  in  another  harvest  of 
dollars  later.     Flaying  my  game,  I  pursued: 

*' Is  it  fair,  Mr.  Rogers,  to  ai^  what  arrangements  Still- 
man  has  made  for  loaning  money  to  those  who  may  want  to 
borrow  ou  their  subscriptions  f    You  know  we  gave  out  be- 
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fore  the  Dub«cription  wis  opened  that  the  City  Bank  would 
loaD  on  the  stock}  *' 

"  Tlwt  is  one  of  the  thing*  I  wis  going  to  tell  joa,  Lawson. 
Flower  is  going  to  let  it  be  known  that  any  ODO  and  evefjr 
one  who  cares  to,  can  borrow  the  remaining  seventy-five  per 
cent  at  the  City  at  gomg  rates,  eo  there  will  be  no  csciue 
for  any  one  selling." 

There  it  was  as  plain  as  a  haystack:  it  wa«  the  old  trap, 
the  old  ambush;  within  were  the  victims  lured  there  by  the 
cupidity  which  I  had  played  upon;  the  bars  wore  up  now 
anil  "  Standard  Oil  "  woa  ready  lo  be^n  its  faiuiliar  trick 
of  going  through  their  clothes. 

Already  "  Standard  Oil  "  had  laid  it«  hands  on  the  amount 
each  subscriber  bad  paid  in,  which  represented  twcuty-fivo 
per  cent,  of  tlic  total  value  of  the  slinrc!'  allotted.  The  Na- 
tional City  Bank  would  generously  loan  the  balance.  A 
little  later  an  accomplice  would  cau«c  a  flurry  in  the  mar- 
ket. The  loans  would  be  called  and,  automatically^  the 
Btock,  tngetlior  with  the  money  that  bad  been  paid  for  it, 
would  fall  into  the  greedy  maws  of  Rockefeller  and  Kogcts. 
Jio  flutl4-ring  fly  was  over  so  surely  ciimeslicd  and  at  the 
mercy  of  weaving  spider  bb  the  unfortunates  whom  i  liad 
BO  decoyed  to  the  "  Standard  Oil "  web.  With  the  moat 
valiant  assumption  of  indifference,  I  continued: 

"  That  being  the  case,  it  cannot  ponibly  interfere  with 
Flower's  set-out  for  me  lo  spread  the  news,  too,  that  any 
ouc  who  wautA  to  borrow  the  balance  of  his  subscription  can 
gel  it  from  Slillman's  Rank  f  " 

"  You  can  do  belter  than  that,  Lawson,"  said  Mr.  Rogen 
with  an  air  of  real  cordiality.  **  You  can  let  it  be  known 
to  the  brokers  and  tlie  Wall  Street  men  that  any  good  housa 
can  iMrrow  all  it  wants  on  Amalgamated  to  the  extent  of 
^ninety  centa  on  the  dollar.  Of  rouT«c,  this  won't  bo  for 
jnaiblc  outsider*,  for  the  stock  might  break  below 
[ninety,  but  give  tlie  word  tbnt  any  re«i>oiiMblc  broker  can 
•lwa^-8  borrow  as  hi|{b  as  ninety  dollars  a  Eihure  for  those 
who  want  the  stock  cm  margin." 

"  That  will  help  thing*."  I  answered.  "  Now,  Mr.  RoRers 
let  mc  tell  you  whut  I  have  decided  to  do  on  luv  own  hook. 
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I't  msundersland  inc;  it  has  aothiog  to  do  vitlt  you  or 
the  rest,  and,  of  course,  none  of  you  will  object  to  my 
dotiig  all  I  carv  to  on  my  own  account.  A^  you  said  yester- 
day, one  portion  of  our  job  is  fimsbed,  and  we  have  tbiity- 
six  miilions'  profit.  Thi«  moans  cither  cash  or  its  equiva- 
lent, fltock,  which  at  par  or  oror  is  as  good  as  cash,  at  least 
as  good  as  ninety,  which  I  can  have  my  broki^rs  borrow  at 
tbe  City.  I  calculate  that  my  share  h  nine  millions  less 
whatever  you  have  given  awav  in  tho  handling  of  the  cntcr- 
prbe." 

I  paused  as  X  saw  a  black  cloud  gathering  on  his  fuc« 
at  my  mention  of  nine  millions  of  dollars,  but  before  he 
could  object  I  went  on: 

"  I  undontand,  of  course,  that  the  expense  and  the  fharea 
yon  have  bad  to  ^ve  to  others  represent  a  huge  total.  At 
the  same  time  there  have  been  huge  profits  on  tlic  »ido.  There 
is  no  necessity  to  enter  upon  what  is  coming  to  me  just  now, 
but  what,  I  intended  to  My  was  this:  I  have  millions  with 
you  and  Mr.  Kockefeller — millions  more  than  I  owe  you 
on  account  of  Butte  and  otJier  Boeton  stocks  of  the  hoc- 
ond  section.  Kow,  I  propose  to  take  a  million  or  two  of 
Uiat  and  start  in  on  niy  account  lo  support  the  market 
right  from  thia  morning;  independent  of  Flower  or  your 
other  opcrutinus,  1  will  sec  if  1  cannot  get  up  a  good 
feeling." 

At  once  the  frown  relaxed  and  his  set  features  broke  into 
a  smite  of  gratitiration. 

"That's  something  like  it,  r^v,-*on,"  he  said.  "When 
yon  get  down  to  real  business  we  never  have  difference:.^.  It 
is  only  when  you  start  up  that  confoimded  croaking  about 
what  V.-0  must  do  for  the  people,  that  I  get  angry." 

"  .\ll  right,  Mr.  Rogers,"  I  answered.  "  Let  those  things 
drop  and,  as  you  uy,  we'll  keep  down  to  business.  How 
much  can  I  depend  upon  drawing  from  my  account  this 
morning,  provided  I  want  itl" 

"How  will  Iwo  millions  do!"  be  answered  cheerily, 

"  Plenty,"  I  said. 

"All  right;  I  will  notify  Stilbnan  that  yon  or  your 
brokors  may  want  to  borrow  up  to  that,  and  if  you  need  the 
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Amalgamated  slock,  you  can  hive  it  at  aoy  time.     I  wOI 
leave  word  to  that  effect  with  Curtis." 
Curtis  wuH  WilliHiit  Koc-kefellcr's  secretary  and  right-band 
1,  who  then  handled  the  details  of  all  their  financial 
^UattorK. 

Before  leaving  I  indicated  to  Mr.  Rogers  the  details  of  mj 
proposed  aotinns,  and  explained  that  I  had  sent  for  my  prin- 
cipal Boston  brokers  who  would  he  with  me  on  Wall  Strcot 
to  help  steer  tliu  orufl.  Evidpully  my  [>laii»  met  hix  personal 
approval.  Indeed,  from  the  change  that  had  come  over 
his  manner  I  realixod  that  he  felt  he  hud  be«n  spared  a 
^disagrceahlo  task  and  that  my  shift  had  been  a  plosHtnt 
irpri»c  1(>  him.  It  wan  plain  that  he  and  Siillman  had 
Ideoided  that  I  must  he  thro\vn  to  iJie  sharks  if  I  kept  on 
tmy  old  luok,  and  wore  tliorcforc  gratified  to  find  that  I  was 
not  only  ready  to  asaist  in  steering  the  ship  tltoir  way,  but 
^wi\»o  willing  to  fetrd  the  engines  coal  at  my  own  expetise  (o 
Bp  up  her  speed.  In  spite  of  Mr.  Rogers'  confidoncc  in 
Governor  Flower'»  ability  to  take  care  of  the  market,  it  waa 
a  groat  relief  to  hie  mind  to  know  that  I  ahould  bo  tlicro, 
for  he  realized  that  no  one,  however  able  and  popular — 
i^&nd  Qovemor  Flower  was  both  to  an  unusual  degree— 
auld  possibly  take  up  such  an  intricate  bunch  of  linea  as 
those  with  which  wc  bad  been  driving,  without  a  lot  of  fool* 


jng-out  practice, 
riicre  was  auotlicr 


aspect  of  the  dluation  that  had  been 
ested  to  me  by  a  certain  parsing  twitch  of  his  lip  that 
sd  nolct)  when  I  had  i»aid  I  proposed  putting  some  of 
my  own  millions  behind  the  market.  It  was  as  thou^ih  the 
tongnc  had  involuntarily  started  to  lap  the  chops  for  Mood, 
and  I  acribbled  a  memo  on  my  miod'a  black-board,  "  Think 
over  whether  ho  does  not  intend  lo  set  trapt  for  your  abaro 
of  tlia  epoila." 


I 


CHAPTER    XXX 


THB    HOBNUfO    ATTlUt 


It  wns  vith  a  feeling  of  intense  relief  that  I  toft  Ur. 

igera  aud  returned  to  thu  Wsldorf.  At  la«t  I  knew  where 
1  "  wtt«  at":  I  wflH  to  play  a  lone  hand;  my  enemiea  woro 
in  front;  there  were  no  partners  from  whose  treacheroua 
knife-blades  I  idioiild  hare  to  protect  my  baek.  The  path 
was  clear,  and  as  I  examined  my  position,  I  felt  my  oM  self 
again.  Promptly  I  called  up  my  Boston  brokers,  who  were 
at  the  Holland  House,  to  say  I  would  drop  in  for  them  on 
my  way  don-iitown,  and  wilh  a  clear  plan  of  campaign  in 
my  mind,  I  determined  to  face  the  broakfasting  crowd  id 

e  hig  cafe  dowDstairs. 

Almost  imuiediatcily  I  found  myself  in  the  centre  of  a 

ot  of  men  who  b^an  eagerly  to  prcui  me  for  further 

rticulars  of  the  Amalgamated  subscriptions.  Wo  all  know 
the  story  of  the  comedian  itifomied  in  the  midst  of  a  peiv 
formnncc  of  his  beloveil  wife's  death,  who  yet  must  laugh 
and  antic  to  the  end  of  I  be  play.  1  appreciated  the  heavy- 
hearted  actor's  plipht  aa  I  surveyed  the  little  throng  so 
vitally  interested  in  their  dollar  alTaii«.  I  longed  to  mount 
a  chair  and  tell  them  bow  they  had  been  duped,  but  my 
rnle  called  for  different  lines.  It  was  my  part  to  feign 
satisfaction  and  my  duly  to  keep  every  cent  invested  in  our 
enterprise  from  shrinking  a  mill.  I  pumped  as  much  en- 
thusiasm into  my  speech  aa  possible. 

"  You  see  what  the  papers  sey,"  I  said.  "  That  gives  you 
alt  the  information  1  have,  for  nitliougli  you  may  not  think 
\%,  I  have  been  iif)eiiding  the  night  ju!>t  n*  the  rest  of  you  have 
— in  lands  where  all  flotations  sell  away  over  par.  I'm 
going  down  to  Wall  Street  just  now.  After  a  while  I'll 
have  more  to  tell  you." 
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The  flutter  of  ud  ejrela^h,  a  hait^breadth  of  k€<8itnU<m,  « 
mumbled  word  sod  there  m«y  be  born  in  the  mind  of  the 
investor  timt  instinctive  distrust  which  is  tbu  U-^inmng  of 
pHoic.  In  a  etock  market  as  in  o  powder  magazine  there 
are  always  dread  {}0«<ibilitii>)i  of  exploaion,  and  be  who  would 
survive  must  have  ineombuBtible  ncrvo*  and  an  ice-packe«l 
brain;  Mbcstos  awuranooa  and  nn  unbliishiug  swagger  ban 
averted  many  money  conflagrations  aud  set  pricef)  hill- 
climbing. 

My  little  congregation  had  all  the  fluttering  fugitiveneM 
of  the  iuve$tor-out-for-«iutck  profits,  and  after  a  few  gcneral- 
iticH,  I  got  down  to  the  one  question  thi-y  all  IcnKod  to  aak 
but  none  darod  to  voioc — "  What  can  1  sell  ray  subscription 
for  if  I  want  to  part  with  itl  "  Itaifing  my  voice  a  trifle  awl 
looking  straight  at  them: 

"  Don't  get  excited  about  what  yon  read  in  print  theae 
next  few  daya,"  I  said,  as  tlioiigb  $ome  one  had  asked  mc 
the  question,  "  for  there  will  be  hogsheads  of  nunon  u&- 
hooped,  and  remember  that  rumor  prices  are  never  real 
money.    The  papers  this  morning  say  that  any  one  con  wit 
at  40  to  60  per  cent,  profit.  Inn  that  hardly  seema  reason-      , 
able  to  me;  in  fact,  if  I  were  any  of  yon  who  have  becnS 
allotted  stock  and  could  got  such  profit  as  that  ovemtght,  I'dH 
take  it.    All  I'll  do  just  now  ia  thiii:  I  will  give  110  for  any 
amount  any  of  you  want  to  sell,  provided  you  sell  right 
now — and  10  per  cent,  profit  i»  not  w  bad  when  you  coma 
to  think  it's  40  per  cent,  on  what  actual  money  you  haw 
put  up." 

In  the  vernacular  of  stocks  thb  process  I  used  is  called 
"  moulding  public  opinion  "  and  "  ninkiiie:  a  market,"  and  it 
bad  the  expected  effect  on  that  bright  May  morning  whieb 
followed  the  closing  day  of  the  Auiiitgamaled  flotation.  I 
wa!«  not  ofTcre<)  a  share;  in  fact,  thero  was  a  loud  g»fTaw,i 
and  it  was  a  hundred  to  one  wager  that  as  I  pa»8eil  on  toj 
amilhrr  iiTOujt  eai.-b  listener  tumbled  over  hi*  neighbor  IC 
gi't  in  first.  "  no!  That's  a  Rood  jokel  I  wondt-r  if 
takes  us  for  children !  Kvirlcntly  he  is  ont  early  this  mom*] 
iug  to  catch  any  stray  worms  napping!  110  for  aonuttti 
worth  1601" 
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Insiidc  of  ten  niiiiute«  k  wits  all  ornr  the  Waldorf  nnd  on 
the  v.'in^,  "  Lonk  out  for  Liwsonl  He's  trying  to  pel  Amal- 
gaiiitttt^i  nt  110."  And  hy  the  time  1  got  to  ihc  Holland,  a 
block  down  the  Avenue,  the  brokers  and  investors  gathered 
there  wore  rcndy  to  give  mo  the  lauf;h  with  "  You're  out 
early,  we  aee,  to  pick  up  a  bundle  of  oiisy  money." 

My  first  task  had  bwn  accomplisbed  to  my  own  satisfac- 
tion. In«idc  of  an  hour  it  would  bi-  llaithcd  over  the  world 
that  there  was  a  firm  reliable  market  at  110  bid  and  almost 
any  price  asked  for  Amalgamated,  and  while  110  wii.*  not 
unytliing  like  the  wild  140  lo  160  llint  rumor  gossiped  of, 
it  represented  snch  a  good  profit  that  it  was  sure  to  Kit  tlio 
market  off  with  an  all-round  chippomcsii. 

My  readers  must  boar  in  mind  that  as  yet  there  was  no 
real  Amalgamated  stork  which  could  be  sold,  and  no  place 
to  sell  it  if  there  had  been,  for  until  each  subscriber  re- 
ceived official  notice  no  one  really  knew  for  certain  that  ho 
had  been  allotted  any  stock,  and  until  the  Amalgamated 
aharea  were  listed  on  the  Stock  Exchange,  there  could  be 
no  reliable  market,  although  thoy  could  be  traded  in  on  the 
curb. 

At  the  Holland  House,  I  quickly  outlined  to  my  chief 
brokers  my  plana  for  the  day.  Then  together  we  started  for 
Wall  Street. 

The  hours  that  followed  were  busy  ones,  and  confusing 
as  well.  Wall  Street  was  abuzz  with  curiosity  and  from  all 
sides  poured  questions.  "  The  Street,"  it  was  evident,  had 
awakened  to  the  fact  that  the  situation  in  Amalgamated  dis- 
closed a  different  line-up  of  conditions  from  that  which  it  had 
anticipate!  I.  As  to  whether  the  rhango  was  pood  or  bad  no  one 
dared  ha^.itrd  a  guoes.  For  the  fint  time  in  my  experience, 
Wal]  Street  was  comj^etely  at  sea.  The  shrewdest  plungers 
and  manipulators,  men  to  wliom  the  tape  yields  up  its  secrets 
as  the  penitent  lo  the  priest;  to  whom  the  ticker  babbles  the 
inner  myslcries  of  director*'  meetings  and  deep-do\vii  deals — 
these  men  whose  eyes,  ears,  and  noses  decades  of  stock-play 
had  trained  to  supernatural  acuteness  were  as  impotent  to 
track  the  truth  as  the  veriest  tyro.  All  admitted  that  the  con- 
ditions wore  unusual,  that  tlie  subscriptions  had  far  exceeded 
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expectation,  that  time  would  be  required  to  get  lliem  straight- 
ened! out.  Decaiisc  of  thu  it  was  aatnral  that  the  market 
should  be  slow  and  in  the  abscncfl  of  definite  fuct«  it  might 
easily  look  one  firieo  and  be  anothnr.  If  th«  aubacriptioa 
really  were  413  millions  and  if  each  subscriber  woald  hare 
a  fifth  of  his  allotment,  then  there  wa«  the  usual  ebance  for 
trick  playing  and  "  Standard  Oil "  might  be  M-ht'ming  to 
gather  in  this  valuable  stock  at  110  when  its  proper  price 
mayhnp  v,us  140  to  160  or  more. 

In  Wall  Street  the  bc»t  braina  of  all  the  Western  world 
centre.  Fortunc-N  are  there  waiting  for  brains  to  carra  and 
take;  stacked  up  there  are  millions  which  he  who  has  brains 
can  pocket  wilhont  a  "  bj-jour-b'ave."  Wall  Street  is  tha 
millionnairc'ti  checker-board,  but  brains  direct  the  moves  and 
make  the  plays.  And  with  all  its  mordant  wisdom,  ejniieal 
cunning,  cold  suspiWon,  Wall  Street  was  baffleil. 

There  was  nothing  to  do  but  to  continue  my  campaign  of 
smiles  and  cheerfulness,  repeat  my  110  bid  in  every  quarter 
possible,  and  so  keep  up  tbc  delusion.  lute  that  afternoon 
I  SAW  &fr.  Rogers,  who  eagerly  interrogated  me. 

"  Well,  Law&on,  what  do  you  make  out?" 

"  It  if  the  moat  inixe<I-up  mess  *"  the  Street  *  has  ever  wrf»- 
tled  with,"  I  replied,  "  but  one  thing  is  clear:  no  ona  will 
dare  to  sell  much  until  he  receives  notice  of  jnst  what  he  has 
hwn  allotted,  and  then  most  will  be  timid  about  selling  until 
they  have  received  the  receipta.  I  don't  see  how.  if  nothing 
definite  leaks  out,  there  can  be  much  danger  until  after  they 
get  their  hands  on  the  receipts.,  and  by  that  time,  of  ooune, 
you  will  have  a  fine  market  organized  to  take  care  of  any 
offerings." 

He  flinched.  I  saw  again  that  I  had  touched  his  sor«  mot, 
for  at  every  faintest  suggestion  that  our  proGtA  should  be 
used  to  protect  the  market,  be  became  as  shy  as  a  piok-pocket 
at  a  police  parade. 
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Hatb  ^q  ever  seen  a  bimch  of  school-boys  who,  having 
iMkfld  Udder  n  corner  of  the  circtu  tont,  are  prowling 
furtively  round  the  show  in  holy  terror  leet  some  one  who 
has  seen  their  entry  nuy  be  uwiiiting  a  chance  to  nab  themt 
One  minute  they  are  tasting  the  raptures  of  beiug  under 
the  cauTSs;  the  next,  longing  to  be  safely  ouUido.  That  is 
about  how  Wall  Street  felt  on  the  memorable  Friday  after 
the  Amalgamated  flotntion.  The  same  feeling  prevailed 
generally  on  Saturday,  lliough  I  wu!)  nhliged  to  buy  a  few 
blocks  of  the  stock  at  110  from  Wall  Street  men  whoso 
thiirp  noMcs  had  suifTed  a  carrion  scent  in  the  air.  Sunday 
was  uncomfortable,  for  I  realized  that  I  might  have  to  face 
bed  oonditione  on  the  morrow.  On  Monday  an  omioona 
feding  began  to  rise  and  pervade  "the  Street"  like  a  miagma 
mist  in  a  tropical  swamp.  The  bacillus  of  distrust  had  started 
iu  infection.  I  had  to  buy  quite  a  lot  of  subscriptions  and 
was  now  varying  the  price  from  110,  for  it  seemed  possible 
ODj  moment  that  somothing  would  break  loose. 

Theto  were  the  conditions  when  on  Tuesday  a  telephone 
call  came  from  Mr.  Rogers  asking  me  to  drop  round  to  26 
Broadway,  aa  lie  lind  an  important  matter  to  talk  over  with 
me.  t  reported  at  the  appointed  time.  Mr.  Rogers  was  evi- 
dently full  of  bttsiness. 

"  Lawson,"  he  said,  "  we  have  figured  everything  up  and 
baUnced  accounts,  and  each  member  of  the  different  syndi- 
catfB  is  to  be  given  his  share,  cash  and  stock,  at  once." 
"  ,\M  right."  I  answered.    "  That  suits  mc." 
"I  ihiiii<;ht  so,"  he  continued  pleasantly.    "ITr.  Rocke- 
feller has  had  Curtis  figure  up  your  account,  and  while  in  the 
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nuh  be  ma;  not  have  got  everytUiag  in,  bv's  fairlj  »oeunt«. 
From  what  ^ou  said  about  getting  j'our  HJTiiirit  into  sbsp«  to 
belp  tbe  market,  it  occurred  to  me  you  mieht  like  to  bare 
your  balance  of  tbis  scctioo  in  band  ready  for  uso.  I  bar* 
the  vtatfRieiit  here,  nnd  if  you  find  it  all  rigbt  TU  go 
upatatrs  and  get  all  it  calls  for  fixed  up  at  once." 

We  were  in  tbe  little  glass  pen  wbere  ni08t  of  our  coofe 
encea  took  place.  I,  witb  my  elbows  on  tbe  email  mabocan^ 
table,  aat  looking  ecroaa  nt  bim  leaning  back  in  bis  chair. 
Witbout  knowing  what  was  to  happen,  but  from  a  certain 
fitippretu<eil  eagerness  I  had  deto<-ted  under  his  frigid  com- 
posuro,  I  bad  a  strong  conviction  that  he  was  nerving  himiwlf 
for  a  coup  of  wme  kind.  I  realized  that  he  and  Mr.  Rocko- 
folbr  had  talked  toe  over  pretty  tJioroughly  and  bad  decided 
that  they  bad  beet  run  this  gauntlet  as  soon  aa  poesibla. 
Since  Mr.  Rogers  bad  broaclicd  the  Mub«litutioD  of  Anaconda 
for  tJie  properties  originally  intended  for  tbe  first  sectioa 
of  Amalgamated,  I  had  felt  that  tbi»  balancing  of  ncoonntl 
would  bo  a  crucial  affair,  and  after  tbe  recent  turn  of  tfaa 
screw,  T  hardly  knew  what  to  expect,  but  was  ready  for 
ttbe  woreL  Now  a  swift  thrill  of  apprehension  suggested 
I'd  better  look  for  real  deviltry.  Tliera  was  pcrhapa  a 
minnto'e  dclar  while  he  fumbted  in  bis  pocket  and  drew 
out  lott^TM  and  )ia{icrti.  My  blood  stccpk-chaacd  in  my  reiw 
aa  1  waited  for  bim  to  deal  tue  tlie  hand  tliat  might  docideH 
ray  fate.  In  such  teuito  momenta  thoughts  flash  in  and  out^ 
of  the  mind  like  tiglitnine.  and  a.1  I  watched  him  riw.  tbe 
fateful  paj>er  in  hiN  hand,  it  came  over  mi>  u-i(h  u  sharp 
exultation  that  buM'ever  tbe  trumps  fell  it  was  a  grvat  game 
— great  even  for  this  king  of  gamesters  who  waa  sbout 
play  his  band. 

Henry  H.  Rogers  looked  piercingly  into  my  oyos  ant)  said: 
"There's  the  account,  I^wson."     lie  Uid  on   the  table  in^ 
front  of  me  an  oblong  picco  of  paper.     Ou  it  were  bodm 
llnee  of  wordn  followed  by  other  linca  of  HgnrM.     That  vat 
nil.     I  sprvad  it  out  carefully  between  mv  two  hamU  and  J 
bent  over  it    Theu  1  looked  up.     Hefore  1  altowtd  the  sig'S 
nifieatice  of  the  h^tres  to  penetrate  my  mind,  I  wtilicd  to^ 
know  exactly  what  they  represented. 
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'If  I  nndcratand  irij^ht,  Mr.  Rogcra,"  I  asked,  "this 
Btement  does  not  take  in  nur  Bootnn  denli  nor  mj  loins  on 
Bulle  and  oilier  affairs,  but  is  a  flottlement  of  this  firat 
section  only — a  finnl  clearing-up  nhovriiig  just  what  my 
twcniy-five  per  cent,  of  the  AmalRaranted  and  the  things  con- 
nected witJi  it  iiinotmt  to?     Am  I  right?  " 

My  voice  was  ercn  and  calmly  hosineas-Uke,  and  he  an- 

»nreiwd  in  exactly  the  anmo  tone. 
**  It  shows  where  yon  stand  on  this  particular  affair,  and 
give*  your  balance  of  stock  and  cash,  which  wo  arc  rcudy  to 
pay  over  in  whole  or  in  part,  in  case  you  may  want  to  leave 
some  of  it  against  the  loans  on  the  other  section."  i 

I  turned  to  the  paper;  I  leaned  over  it,  letting  my  two 
bands  with  the  elbows  resting  on  iho  table  support  my  hcAd. 
'Mr.  Rogers  could  see  only  the  back  and  top  of  my  bead,  no 
part  of  my  face.  At  the  first  glance  I  caught  the  balance — 
It  was  u  little  less  tlian  two  million8  and  a  half.  At  once  the 
other  lines  upon  the  sheet  became  a  crimson  blur.  Into  my 
mind  rushed  an  avalanche  of  figures  and  facts  which  seemed 
to  prove  irresistibly  that  I  should  have  read  nine  millions  in 

Elaoe  of  the  numbers  that  were  burning  tbem^lvcs  into  my 
riin.  But  what  if  it  were  rightly  but  t\i'o  and  a  half  mill- 
ions,  and  the  great  sum  on  which  :i11  my  market  movements 
had  been  pre^limtcd  wni*  n  hideonit  miivnlculation  on  my  partt 
Then  inevitably  was  I  hopelessly  bankrupt,  or  saved  from 
that  only  to  find  my  neck  irrevocably  caught  in  the  "  Stand- 
ard Oil  "  noose.  I  strove  fiercely  to  steady  my  nerves,  to 
■rrest  tlio  stjimpeding  terrors  that  hnd  broken  Iooe«  in  my 
brain.  There  came  to  me  a  feverish  memory  of  the  hideous 
procession  of  Thursday's  midnight  vigil.  I  dtvpcmtoly  as- 
severated to  myself,  "  I  must  be  cool,  I  must,  I  mngt,"  But 
all  my  resolutions  went  as  goes  the  powder  when  touched 
by  the  match.  In  an  instant  more  nothing  in  the  world  mat- 
tered; r  sprang  to  my  feet,  kicked  over  the  chair,  and  with 
an  exclamation  which  was  half  yell,  half  imprecation,  I 
i^uck  the  paper  under  Mr.  Kngers'  eyes.  On  the  balance 
line  I  beat  a  tattoo  with  my  trembling  forefinger.  Heaven 
knows  what  I  said,  for  all  barriers  were  down  and  a  floml- 
of  rajje,  overwhelming,  terrific,  swept  my  being.    There 
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was  no  chance  for  Mr.  Rogore  to  answor  or  to  intornipt  m*. 
Suddenly  I  licouiiiu  conscious  that  I  was  asking,  "  Am  1  lo 
uodcrsUind  that  thin  is  finaU  Is  this  what  1  get  for  all  I 
have  attwxl  fori"  Wy  VMice  as  I  heard  it  w*«  !>triin^:e — a 
hoKr»e  hiss — and  the  words  fell  on  niy  car  Uko  a  dvatb  eea- 
toDco.  "  No,  b;  God,  no  I "  I  sprang  bctwecD  him  and  the 
door. 

"  LnwBon,  in  the  name  of  Hoaron,  stop  for  A  second ;  tbue 
U  itnimi  iniHtHkn;  ]  see  tlwre  is  sotiie  oiiatake,  some  terribl* 
blimdvr  that  they  have  made  upstairs.  Doa't  aay  nnolhn' 
word.  Qivo  me  tJiat  paper  and  I'll  take  it  to  Mr.  Rocke- 
feller. He  will  see  what  is  wrong;  he  and  I'll  go  over  it 
togotbor  and  you  shall  have  wliut'»  ripliL  I  will  be  bade  in 
a  few  minutes  and  I  swear  to  you  you  shall  hare  yonr  full 
sliarc.  Yes,  1  swear  lo  you  you  shall  haru  what  you  say  U 
rigtit,  even  if  it  takes  eve!>-  dollar  of  the  profits,  every 
dollar." 

I  handed  him  the  paper  without  a  word  ond  he  wu  est 
of  the  room.  I  heard  gaie»  hang  and  knew  ho  bad,  aa  be 
promised,  "  gone  upstairs."  I  looked  tbo  door  and  waited. 
I  shall  norer  forget  tlie  racking  torture  of  that  period  of 
iuartion.  To  make  real  all  tlio  terrors  I  was  suffering  it 
wuiild  bo  ncce-^ary  for  me  to  enter  into  elaborate  details  of 
the  wido-opread  tinancial  commitment  into  which  1  bad  been 
led  by  my  relalionfihip  with  the  Consolidation.  I  was  stag- 
gering under  inimonso  lines  of  Boston  **  Coppers,"  whiu 
wrc  to  lie  included  in  tlio  seoond  section  of  Amalgamated, 
but  bad  lieen  nnrchased  to  make  part  of  the  first  sectioD. 
Some  of  tlioso  Mr.  Rockefeller  was  carrying  for  me;  the  rest 
won*  portioned  among  two  dozen  banks,  trust  companies,  and 
brokers.  With  a  portion  oX  the  profits  I  bad  legitimately 
calenlated  upiHi,  I  had  proposed  to  lighten  my  burden  and 
to  deroto  tbo  balance  to  carrying  through  the  contract  I  b«id 
token  on  my  sbonlders  of  protecting  Amalgamated  stock  in 
the  market  To  do  so  on  this  showing  would  be  nut  of  tba 
qnaetion;  more  than  ever  should  I  be  at  "  StaDdard  Oil's " 
mcrr-y.  The  dangers  that  tbreatoned  me  aasnmed  ojrvlopsu 
proportions  as  I  marsballed  them.  Saddeoly  anotber  poasi- 
bili^  flashed  across  my  brain,  "  ^^'bat  if  Otej  abould  i 
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joii  thnt  baring  refused  wbut  viae  fuir,  yon  should  have 
nnlJiing — that  you  could  po  lo  the  devil  and  fiphti  Then 
where  would  you  be) "    That  tucAnt  ruin,  crudhiiig,  irrev- 

ible,  complete;  a  eorie«  of  disasters,  so  portentously  real- 
istic, begun  a  oinviuRtograpbic  procession  across  my  disor- 
dered brain,  that  I  found  myself  ttliivering  in  aiilicijMtion, 
when  suddenly  the  door-knob  clicked  and  I  jumped  to  my 
feet  to  admit  Mr.  Kogera.  In  hiti  hand  wns  the  paper.  I 
bad  oycs  for  it  alone.  1  took  it  from  his  outetretcbod  fingers 
and  devoured  it8  eontt-nt^i.  It  was  the  Mine  sheet,  tlie  snine 
word  "  balance,"  but  underneath  tJie  old  figurai  was  a  line 
below  which  appeared  a  new  set  of  ciphers,  showing  ju«t  a 
fraction  nnder  live  millions  of  dollars.  In  tlie  brief  interval 
of  minutes  my  balance  had  doubled.  Before  I  could  utter 
a  word,  with  his  haml  on  my  arm  to  arrest  my  attention, 
Mr.  Rogers  was  exclaiming: 

"  LawsoD,  one  word  before  you  open  your  mouth.  Re- 
mombcr  I  said  you  should  be  satisfied.  Mr.  Rockefeller 
agrees  witli  nte.  He  is  convinced  those  figures  now  are  right, 
but  wants  me  to  tell  you  if  you  boHeve  tliey  are  not,  to  maka 
your  own  and  you'll  hare  what  tboy  call  for." 

As  I  said  before,  Uenry  IL  Rogers  knoutt  the  human  ani- 
mal, and  in  IIm^  intimate  intcrcountc  of  preceding  yoar.'i  he  had 
hud  aniplo  opportunity  to  learn  thuee  very  human  character- 
istics which  go  t<i  the  bh-nding  of  my  individuality.  It  is  a 
weakness  of  which  I  am  intctisely  conscious,  yet  cannot  alto- 
gotlicr  regret,  to  bo  cosily  moToo  by  any  show  of  geoeroeity 
and  fairness,  however  spocioiie.  When  I  saw  the  now  figures 
and  roalijEod  tluit  all  tlie  bell  1  had  conjured  up  wa.i  no  more 
than  a  nightmare,  a  very  rapture  of  gratitude  and  relief  seized 
mo.  It  was  not  that  I  lo^t  Might  of  the  fact  that  this  new  bal- 
ance was  far  below  what  I  knew  was  my  right,  for  according 
to  the  lowest  compulation  my  progtcr  nhare  wait  nine  millions ; 
nor  that  I  failed  to  realize  that  I  was  in  the  power  of  this 
niiin  wltoao  greed,  callou8ne««,  and  brulAl  oliittinacy  in  the 
face  of  opposition  no  one  knew  bettor  than  I.  Still,  though 
bit  unusual  deference  eonvinced  me  Uiat  by  continued,  fiery 
insielence  I  could  forc*>  from  him  the  remaining  four  mill- 
ions (for  tlto  one  tiiiug  Standard   Uil   never  Ict«  gut  into 
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court  IB  n  <)ispiite  nrer  &  diriaioo  nf  {Tofits  oo  ■  joint  vtoelt 
,  deal),  the  first  shock  had  heen  so  awful,  and  the  reaction  vu 
'so  radden,  tlint  my  whole  Iteing  rpvoUed  at  the  idea  of  far- 
ther wrangle.     Indeed,  I  was  in  the  same  condition  as  the 
man  whose  ruunwuy  horse  suddenly  stojia  just  m  the  chil- 
dren in  tlte  roadway  seemed  doomed  to  be  crushed  and  beaten 
to  doath  beneath  iu  iron  heels.     He  condones  the  running 
a-^ay  in  gratitude  for  the  tiinely  halt     A  glad  TOJee  within 
fine  Beemod  to  be  saying,  "  It's  all  right,  all  riglit — ihat't 
money  enough  to  figlit  him  out  with — tha^s  ammunition  for 
■rictorj' — victory  for  yourself,  for  tJ>o  friends  who  have  banked 
I  on  your  ability  to  protect  them." 

I  said  to  Mr.  Rogers :  "  Toll  Mr.  Rockefeller  I  thank  him 
for  his  fairness.     I  thank  you  botli.     I'm  satiaiied  and  thia 
ia  settled."    I  put  my  finger  on  the  account  which  lay  on 
Itbe  tabla 

Yes,  I  positively  thanked  thciw  men  who  had  tried  to  rob 
mo  of  seventy-five  per  cent,  of  all  tlte  millions  tliat  1  bad 
earned  by  all  the  laws  of  Ihe  game,  and  that  I  so  ar;f;cntly 
ncede<l  to  protect  tliooe  whom  1  bad  lured  to  probable  de- 
fitniction;  needed  as  a  motltor  in  the  desert  needs  milk  to 
keep  life  in  lier  t>al>o.  I  thanked  tho^e  men  in  heartfelt  temu 
because  they  bad  returned  roe  an  a'lditioiial  (bird  of  my  own 
money.  Idiot,  you  taj.  I  went  further;  I  shook  ilr.  Bogen 
by  t)ie  hand,  and  as  the  tears  gathered  in  his  eyes  I  said,  and 
it  was  frwm  the  heart,  too: 

"  I>on't  think,  Mr,  Rogers,  that  I  shall  ever  lay  up  ihii 
day  agnin.'tt  you  and  Mr.  Rockefeller,  or  lliat  I  shall  re^ient 
not  getting  all  I  believed  I  should  have  had.  I  wont  you 
both  to  understand  tliat  I  do  know  I  am  entitled  to  more, 
but  it  einis  here,  I  will  cherish  no  ill-feeling,  for  this  bal- 
ance is  amply  »uflicienl  to  enable  nto  to  do  what  1  intondod 
to  do,  and — there  is  more  on  earth  than  millions." 

Wo  were  both  emotionally  excited ;  I  from  relief  al  eaop- 
Ing  the  eluteh««  of  that  dread  bell  of  which  for  certain  mo- 
menta I  had  felt  the  flaming  grasp;  he  beeauM  of  a  sudden 
degrading  realization  that  he  liad  attempted  to  [iriiciiAc  on 
faithful  comrade  in  nrma  a  eowanlly  ami  contemptible 
fpieco  of  treachery.    My  impulaive  gratitude  for  the  meaiurs 
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justico  granted  inc  Biide  his  avaricious  groed  seem  even 
to  bim  despicable,  and  for  an  instant  Ilenr;  II.  Rogen  was 
honeatlf  ashamed. 

Some  years  have  elapsed  since  tJiis  episode,  but  a  tbou- 
Mind  timc«  I  giippo«c  llio  sceno  bas  ariecn  to  rack  Hoiirj  II. 
S<^rs  with  bitter  tnemories  of  bis  baseness.  Tbe  serorost 
puuislunvntit  are  not  iLoso  tbat  we  mortals  inflict  on  our 
fellows  whom  for  violntiou.s  of  our  little  earthly  laws  we 
clap  III  i^tripL'd  suits  sud  sbackle  with  steel  bracelets.  Wbat 
are  striped  siiim  which  imprint  no  mark  on  tbe  body  of  the 
Wf-urer,  or  handcuffs  that  any  blacksmith  can  strike  off  at  a 
blow,  in  comjiariHon  with  the  cverrecurriiig  torture  of  Uie 
whito-bot  iron  with  which  God  soars  the  hearts  and  brains  of 
those  sinners  whose  wro»f;-diiiii(^  'a  bt-yotid  human  retribu- 
tion 1  \\Tiat  memories  of  prison  and  di^jrace  are  comparable 
with  the  exquisite  suffering  of  the  undetected  criminal  who 
in  tltc  dark  watches  of  the  night  pores  over  tbe  bitter  scroll 
of  bis  delinquencies  f  Whea  Hcnr>'  II.  K<:^t«  reads  the 
set  down  liere  of  this  faithless  and  degrading  action, 

will  suffer  infinitely  more  tlian  ever  I  did  for  tl>e  loos  of 
gold  he  and  bis  aE<ociat«s  so  meanly  filched,  ^or  will 
tbe  knowlcd^  of  the  seven  and  a  half  score  of  millions  mar- 
shalled ready  at  his  nod,  abate  one  jot  or  tittlo  of  the  meas- 
ure of  his  humiliation  and  shame. 

Peace  having  been  established,  Mr.  Rogers  sent  "  np< 
etaifB  "  for  the  cheeks  and  stocks  to  complete  the  settlement, 
and  while  wo  waited  we  talked,  and,  as  was  inevitable  after 
«n  Mtreiiuous  a  session,  wc  found  ourselves  back  on  the  sin- 
cere and  frankly  friendly  fooling  of  our  earlier  intercourse. 
A  knock-down  and  attempte<]  drag-out  which  at  tlie  end  is 
declared  a  draw  invariably  promotes  cordiality  between  the 
priocipaU,  and  o\m  was  no  excei>tioa  to  tbe  rule.  Evidently 
Mr.  Rogers  had  been  doing  considerable  tbinkiu^  since  our 
last  conversation  and  had  acciinui luted  troublesome  ideas 
which  bad  to  be  worked  off.  My  nioud  at  llw  moment  seemed 
made  to  order  for  the  purpose,  and  he  ran  over  our  affairs, 
one  after  another,  until  he  tbouf^ht  it  safe  to  explode  bis 
bomb.  He  rang  for  a  clerk,  and  instructed  that  Ur.  Stillman 
bo  called  up  and  asked  to  si<nd  over  "  tliat  paper  if  it  was 
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ready."    Soon  aftenvard  the  messenger  returned  trith 
•quare  paoka^.    Mr.  Rogors  opened  it 

"  Luwaon,"  he  said,  "  here's  the  whole  story.      StUli 
has  beeo  steadily  al  work  and  liaa  just  finished  two  coiuea 
of  the  entire  subscription.    1  tJtink  you  ouglit  to  look  it  over." 

"  Look  it  over,"  1  repeated-  "  Why,  it  is  of  the  utmost 
importance  to  Uio  whoto  ontcrpritu}  that  I  study  every  naine. 
1  alono  <!an  tell  just  what  that  lint  means.  After  I'vo  boem 
over  it  I'll  know  pretty  thoroughly  who  will  hold,  wlio  will 
want  to  sell,  who  must  sell,  aud  who  will  need  encourage- 
ment." 

"  Thit'a  just  what  I  thought,"  he  answered,  with  an  air  of 
higli  iipproval.  Then,  dropping  to  his  most  friendly  and 
ooofi<I('ntinl  key,  the  tone  vt  voice  tiiat  ncTor  fails  to  persuade 
an  ajMcinte  that  he  is  in  on  the  l>ottom  floor  and  tliat  all 
others  arc  outniders,  lie  wont  on :  "  And  more  than  that.  Law- 
son,  why  ejinnot  you  get  in  touch  with  til  those  subecriben 
who  are  dioappointod  at  the  amounts  tl>oy  received  and  s^ 
them  what  tlioy  want  ?  " 

Mr.  Itofrem  luiinivl  hack  to  appraise  tho  effect  of  this  start- 
ling pnipuHition  on  me.  At  any  otltcr  moment  I  should  in- 
nvitiktily  tinn>  hrokon  looso  again,  but  the  fascination  of  hn 
poraoiialily  was  upon  me  and  I  let  him  spin  hiA  welis.  Any 
man,  uixl  then'  nrn  seoms  adrift,  who  falln  under  iho  spell 
a(  llrriry  H.  Ilogers,  invariBhly.  as  did  tlio  suitors  of  Circe, 
pi^rii  the  iM'nalty  of  his  indiscretion.  Some  he  uap*  and  con- 
lem(>1uouiily  oasts  aside  usolrsa;  otliers  ]»e  works,  playa,  and 
pnimioii*:  ■till  others  wjfve  as  jackals  or  servitors  and 
pniiiilly  flsuut  hiM  livir}-;  a  few,  the  strong,  indeprodcnl 
punU,  toiiiptixl  with  gn-at  n-wards  and  beguiled  by  the  man's 
lialofiil,  IiilelleHual  rhsnn  into  his  clutchca,  preserve  a  eem- 
blani>i>  of  frreihun ;  but  let  tbt>  boldest  of  tliese  turn  rastire-^ 
lin  is  maimed  lu-  garroted  with  sickening 


J 


CHAPTER    XXXII 


FBXPECTlItO    THIi    DODBLE    CKOS8 


^ 
^ 

I 
^ 


To  pet  linck  In  my  story.  I  realizwi  that  tboiigh  one  dia- 
■i^tor  liud  U-1-n  nvetlod,  I  wsii  far  from  iiny  Imven  of  rest. 
Hcmembcring  tnjr  cue,  however,  1  asked  inoocontly: 

"  Have  jou  all  decided  to  sell  more  of  tlio  stjx-k,  Mr." 
Rogera? " 

"  All  i  Why  no,"  li*  uaid.  "  Just  K^t  iii«  show  you  wlicro 
we  stand  now.  All  tlie  unsold  stock,  rotiglilir  forty-eight  mill- 
joos,  liiiif  lii-rn  diviJod  up  and  each  iniin  hun  to  carry  his 
own.  That's  easy,  because  Stillmfln  will  t-arry  them  all  at 
the  bank,  for  tlicy  arc  all  good,  I^'wUkIiii,  Morgiiii,  Olcott, 
Flower,  Daly,  and  tlie  otlipr:".  The  only  loose  stock  will  1)6 
Mr.  Ituokefellor'tt,  youn<,  and  mine,  and  that  wc  must  turn 
into  Dioney  before  we  ean  bring  out  the  second  section.  Toil 
have  Ix-en  losing  Hght  of  the  fact,  Lawson,  that  we  have 
millions  upon  millions  tied  up  here,  and  Mr.  Rockefeller 
baa  decided  he  will  not  go  ahead  until  wc  have  turned  thin 
veoture  inro  money." 

Marvellous,  marvellous  man  I  Ho  unrolled  the  new  schcnto 
as  openly  and  as  freely  as  though  he  were  n  world's  philan- 
thropist explaining  a  now  benefaction  and  I  an  enthusiastic 
miniiiter  employed  to  carry  the  glad  tidings  to  the  people. 
The  plot  was  obriouB.  In  spite  of  Flower  and  Stillman  and 
all  the  talk  of  our  taking  a  rest  he  was  back  on  his  black 
courier  again,  in  a  new  saddle,  with  a  freshly  lighted  lantern, 
and  tho  old  blackjack  newly  leaded.  .\nd  I  wax  tJie  only  one 
who  could  stalk  the  game.    I  listened. 

"  Now  let  me  dhow  you,  Lawson,  what  a  pretty  campaign 
I  have  laid  out,"  he  went  on.  "  I've  pledged  all  ihc  others 
to  hold  their  stock  and  I've  got  it  rigged  in  such  r  way  they 
can't  let  go  a  share  without  my  knowing  of  it.    Then  I've 
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got  them  all  pnthi»i«stic  and  Iinvp  formed  a  pool  at  Flow*' 
oi^cii  which,  if  necessary,  can  l>uj  500,000  ^art#,  and  what 
with  the  mone;  thcjr  have  made  and  the  proroife  that  tb^y 
will  bo  let  in  on  the  second  section  if  they're  good,  we  ought 
to  have  tilings  pretty  much  our  own  wajr." 

The  scheme  seemed  to  be  perfect  ff>r  r*>1iiiinp  every  one  in 
nght,  and  hero  was  I  being  taken  right  in — 1  vrhn  had  but 
one  thought:  to  get  those  I  had  mired  on  to  firm  soil  and 
mysnlf  outeade  the  brcaHtworke  of  this  pirate  Mronghold. 

"It  looka  perfect,  Mr.  Rogers,"  I  said.  "Now  where  do 
I  come  iti  on  all  (hi!>?" 

He  shrugged  Im  shoulders  impatiently.  "  Too  see  as  wall 
as  I  ran  tt-H  you,"  he  replied  cx-aavely. 

"  I  take  it  that  you  wnnt  me  to  unload  onr  Ftoek  rm  to 
the  pool  and  tlio  other  membon;  of  the  synilioalel "  I  naked 
with  a  bnilfll  frnnkne^  that  I  realized,  after  I  beard  tbo 
words,  was  almost  indecent. 

"What  is  the  use  of  putting  it  that  way,  Lawaon?"  be 
replie^l  uiigrily.  "  You  know  I  mean  noiliing  of  the  snrt. 
You  know  I  want  yon  to  keep  every  one  you  can  from 
felling,  mid  simply  eupply  the  loptimale  domaml  that  oao 
be  worked  up  among  the  sut>wril>er9  all  over  the  conntry. 
If  worked  as  you  can  work  it,  this  ought  to  clean  up  onr 
stock  without  any  ono's  Iteing  hurt." 

I  un(kTiitoo<l  pv^'rfix-tly.  If  Mr.  Hof^rs  and  I  had  bma 
on  terms  of  flippancy  in^itend  of  dignity,  at  this  stage  wg 
ahoiild  have  given  each  other  the  wink.  JuM  what  be 
wanted  done  I  knew.  He  knew  T  knew  what  he  wauted, 
and  I  knew  he  know  I  knew,  and  yet  we  were  pretending 
not  only  that  we  knew  nothing  liut  thnt  there  was  really 
nothing  to  know. 

Fortunately,  at  this  stage  of  tl>e  duel  Mr.  Rogwa'  sccrt- 
tary  arrivcrl  with  my  cheeks  and  stock,  and  while  wc  wei« 
verifying  tfiesc,  T  had  time  to  study  my  mental  cbeM-bau4 
for  the  next  move.  The  papers  wore  ell  passed  al  last  aai 
then  I  entcnx)  into  some  expinnntion  of  my  own  inlenlion«. 
I  told  Mr.  Kogvrs  that  for  tlw  time  being  1  would  hold  all 
my  stork,  hut  that  I  inlonde^l  to  borrow  a  stark  of  laoOi^ 
on  it  from  StiUman  through  my  brokers,  for  I  fully  in* 
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t<>nd«<l  to  support  tie  market,  aft  in;  belief  in  the  Block  was 
abeolute. 

I  coulil  have  Hwont  &Ir.  Rogera  uiwaidl^'  chuckled  at  m^ 
fatuity,  but  I  went  riglit  on: 

"l/ Air.  Kockofoller  has  decided  thftt  vtur  fllinrc  and  bis 
of  tbe  allotnieiil  miiiit,  in  whole  or  in  part,  he  turned  into 
mouey  before  tlic  a-L-ond  Hcctioti  is  tackled,  tbere's  nothing 
for  it  but  to  go  nhend,  and  I  will  put  in  great  work  for  you 
(I  didn't  add,  "  my  work,  if  I  ean  make  it,  will  keep  you 
in  as  long  e«  the  public-  have  a  share  "),  because,"  said  I, 
"  mv  one  ambition  now  is  to  complete  the  second  section  and 
get  tiitngii  in  such  itliapo  that  ihmm  people  1  bavo  had  luckud- 
in  ao  long  can  get  out,  if  they  care  to." 

It  was  an  intricate  proldcni  that  was  thus  settled,  for  Mr. 
Ilogors  well  knew  that  it  would  he  useless  to  attempt  to  sell 
big  <iuaniilif?i  uf  Amal|^amated  wilbuut  my  dotectinf;  it,  and 
be  dared  not  ask  me  to  have  a  band  in  his  plot  withont  iu- 
ctuding  my  own  slock.  When  ho  aaw  I  intended  to  stand  by 
my  baby,  and  yet  was  so  anxious  to  get  to  the  second  section 
that  I  would  accede  to  Mr.  Rockefeller's  wishea,  be  per- 
ceived that  the  situation  was  ideal  for  bis  purposes. 

"  Ijct  nie  );lonci>  over  that  subscription  list,"  1  said;  and  I 
opened  np  the  book,  for  book  it  really  was. 

My  readers  may  surmise  bow  intense  was  my  int«re«t  in 
scanning  the  resnlta  of  my  work.  This  great  stack  nf  bank 
sheeta  before  me  was  tlie  ofliciul  Ii.-tt  of  the  subvcription, 
Btitdied  tof^ther  in  seventeen  sections  of  twenty  pages  each; 
twenty-eight  names,  with  city.  State,  street  number  ad- 
dreeses,  and  amounts  sabscribed  to  a  page,  all  in  ink  in  long- 
hand. 

"  Better  take  them  with  yon  to  the  hotel  and  go  carefully 
over  the  names  and  amounts,"  put  in  Hr.  Rogers.  "  It  cei- 
tainly  is  a  long  job,  but  one  that  you  must  tadde  some  time, 
and  the  sooner  the  better." 

Here  was  tire  missing  link  in  my  chain  of  evidence,  di" 
livcrcd  directly  Into  my  hands  wiihont  a  word  of  persuasion 
or  cajolery.  Providence  played  that  band  for  mo  surely. 
1  concealed  my  jubilance  by  rattling  along  Tot-iferously: 

"  I  aball  have  to  work  over  tbis  a  heap,  sending  out  circu- 


It  would  have  beeo  b«(t«r  to  hftTe  bed 

n  miwiilin^  btt  1  tuppooe  Stillmati  iliiin'i  diiv  mtro&t 

I*  M  HMkne  people.     Howerer,  1  can  diride  op  tbe 
tarn,  aaecioas  among  diffprent  people  and   bodo   will 
tW  wholt  ftoiy.    I  will  kmp  it  in  Boston  with  tb« 
ftifma^  tad — gradouel  what's  tlital " 

*  WW  » itt "  he  nkcd,  uniiliti^  at  mr  excitement. 

Ib  boM  of  toe  was  the  set-tion  beginning  with  tbo  **  Mc'a," 
tad  tkc  lugBM  nilMcription  on  Ibo  page  was  6,000  abarM — 
UM  •QotBnit.  I  followed  tbe  Una  back  to  tbe 
It  WM  that  of  Ungb  Mcl^ugiilin.  then  the  big:  "  Um 
IhiiUjii,  who,  like  all  the  other  big  bonn  of  \l-w  York 
StaMh  was  a  trusted  lietitcoaot  of  "Standard  Oil."  I 
»v  dsfcr  CO  the  omoont  and  raid : 

'  Ton  hare  taken  care  of  your  friend  acroM  the  rirerj 
I  Mv.     No  wonder  all  tbe  politicians  were  so  anxiou* 
(PK  in.  for  the;'  know  you  would  not  put  this  old  gontlemai 
iWB  awrUung  that  is  not  pretty  anre." 

lC^lt<Ht«ra  nodded  wisely: 

*T«a,  ftidd  the  old  tualwart  be  bod  better  have  abontl 
half  a  million,  but  he  went  $100,000  bettor,  I  sM.  I  sent  the 
Wvnl  arotuid  to  tbe  others,  too,  but  huru  not  had  a  dionoe 
to  to  met  tbe  list  carofiUly.  Hare  tbey  all  gone  in  underj 
ABfar«wnBame«l" 

I  ran  over  paga  after  page,  looking  for  names  as  be  calledl 
thstn  off,  but  moat  of  them  bad  disguked  their  ventures' 
thmugh  dummies.    We  had  no  trouble  in  putting  our  fingers 
nn  lb(»ir  nllotmcnti),   tiowerer;   Mr.   Tio^rs  oommenting  in 
hb  Mgv  and  i-niislif  way  on  men  and  politics.    It  was  grow- 
ing Utv,  ntii)  nl  a  natiiml  Htopping-plm-e  in  our  talk  I  arnt 
tM  )M|<i'r  and  Ntrin^.  with  my  own  hands  tied  up  the  btwk,^ 
aiul— with   all  the  airs  of  extreme  leisureliness — titeraliy 
Udl>~l. 

No  *Oii«iMiiiy  with  a  three-pound  trout  caught  in  a  d««p 
knlo  ittidiT  II  liig  willow  benrinf;  the  sign.  "  Any  one  fitbi 
Il»r«>  will   '"•  jTiweuted,"  no  burRlnr  with  nn   unci 
tti  »*»0.  WBi  <>vpr  in  aurh  a  fever  to  lug  his  booty  to  a  eoi 
p    '    I     i  I  to  t*»-l  rlint  infiniliOy  proi-inim  bundle  to  thai 

\\  l>i«l  I  landed  il  in  my  room  and  began  to 
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tlio  intcrMting  pjigcs.  ily  first  llioueht  waa  to  look  for  our 
bwa  big  dummy  mil»criptioQ.  As  I  HUjipoeed,  it  was  not 
titers  Roughly  I  added  the  iolaU  of  the  different  shvfU 
and  compared  them  tcilh  the  412  miilions  u«  had  given  the 
jMibtic,  which  itvw  now  indelibly,  the  u-or/J  over,  a  matter 
of  record.  Again  I  fitoppod  to  congnttnlnlo  myi<«1f  on  my 
fpiod  fortune  ia  securing  thin  tirst-hnnd  eridenoe  of  tbe  fraud 
that  had  been  prttctiuid  on  tlio  [)Cop1c. 

I  leaned  over  tlie  tliick  pages  with  their  variomi  imxrip- 
lionH.  Tl»  naraes  and  addresses  carried  mo  into  vvory  cor- 
ner of  tlie  (Toited  Statc«  and  into  the  grejit  cities  of  Europe 
as  well  Sot  down  there  wero  towns  and  villages  I  had  ocrver 
heard  of,  and  aiy  ruitid  ninde  pifttin^H  for  me  of  fathers, 
DiotliPFs,  and  children,  Lcgiiilcd  hy  ray  pledges  and  promincs, 
embracing  the  oppfiriiinitv  to  add  to  their  acanty  hordes. 
But  it  was  not  a  raonicnt  to  indulge  in  scares,  so  I  slipped 
over  the  [woplo's  mites  and  fixed  my  mind  on  tlio  millions. 

The  Lcwisohna  wert'  down  for  L-lcven  millions,  and  Mr. 
Rogers*  old  cmuios,  John  Moore's  firm,  were  reproBcnted  by 
a  subscription  of  between  six  and  aevea  millions.  As  I  ran 
over  tho  nitmiii  I  found  million  after  million  down  to  Mr. 
RogL'Ts'  friends,  which  told  me  that  be  bad  spared  no  one. 
All  the  lii-utvnanta  and  the  queer  people  who  do  the  eonfi- 
dentiul  business  of  tbe  "  System,"  and  invariaLly  turn  up 
at  melon-cutting  time,  wore  down  for  round  antounls.  Oon- 
Bpicuous  among  tbe  rest  was  the  name  of  that  rising  votary 
of  tfaa  "  System  "  who  won  notorie^,  while  Comptroller  of 
the  Currency  iindr>r  Presidi-nt  (.'Icvclnnd,  a«  manipulator 
of  the  slick  bond  deal  which  ha«  goiifi  into  American  history 
M  among  tho  queerest  performances  of  its  period.  Loaded 
up  with  Government  banking  secrets,  this  yonng  man  sub- 
sequently iKvame  a  prise  for  whom  the  various  organizatjomi 
of  tlie  "  System  "  competed  valorously.  There  be  was,  in 
tlirce  places — James  H.  Kckol»,  President  of  the  Commer- 
eiii]  Iknk  of  Chicago,  fl.OOO,  2,000,  and  2,000  shares— or  a 
million  dollars  alti^ther. 

Anolticr  nnnic  cutipht  my  eye:  "Bay  State  Oas  Oa,  J. 
Kdward  Addicks.  20.0flO  jihareV — two  millions  of  doUant. 
I  leaned  bock  and  laughed  as  I  thought  of  this  wary  old 
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fox,  with  the  bniifCfl  auil  man  of  the  "  Sy»tetn*«  "  bo^ 
thick  all  over  his  body,  dutifully  liringiiip  his  contribution 
to  his  old  piieiny,  li'tf^rs.  And  Kogcrs,  di.-t<Uiaful  mad  coo- 
temptnous  of  the  man,  found  his  $400,000  good.  ThU,  L 
said  to  myself,  is  a  oa.->e  of  itpidRr  est  spider  with  a  von- 
gcnnce;  and  I  wondered  if  experience  is  really  as  good  a 
t«aclior  as  the  trxt-book  nays. 

liour  after  hour  I  pondered  over  that  list,  "  sizinf;  up" 
each  subscriber  and  questioning  what  his  financial  condition 
mi^it  in:  At  Is^t  f  dropped  it,  ewcuriiig  to  myself  to  OM 
every  effort  to  protect  these  tJinuHandn  of  people  who  had 
Teotnrod  ko  much  ntoney  on  the  stren^h  of  my  pIt>dgo& 

Two  dayn  later  tlie  allotments  were  ottioiatly  announced; 
in  n  few  days  more  llie  receipt*  were  iseucd  and  Amalpimated 
wax  fairly  out  in  tlie  world  on  its  ouii  feet.  It  was  not 
liettxl  on  any  of  tlie  exchangw  yet,  but  it  was  very  inucfa 
in  the  mouths  of  people,  and  in  the  papers.  And  every  day 
grew  the  ominous  feeling  that  something  was  wrong.  It  was 
a  contradictory  dituation  and  no  one  could  put  a  fin^r  on 
tlic  trouble.  Rumors  one  heard,  but  no  definite  <lemgat<wy 
stateiiienttt.  The  trutii  wa»  tlial  tliow  who  know  what  waa 
wrong  had  good  reascns  for  saying  nothing,  while  all  who 
had  f>  do  witli  «lock  affairs  and  surmised  tbo  evil,  wore 
themselves  loaded  up  with  the  stock  and  hoping  against  hope 
.that  our  promiws  of  great  profits  would  yet  bo  fultilK'd. 

It  was  my  part  to  keep  up  these  anticitMitions  and  liy  hook 
or  crook  prevent  Kogcrs  and  Rockefeller  from  unloading.  I 
bought  and  Itought  to  steady  the  market  when  no  one  tim 
apparently  would  buy;  and  when  I  found  others  whom  1 
ouuld  induce  to  venture,  I  had  ibcm  reli(>ve  those  who  wen 
faltering  and  wlu>  munt  sell.  'When  Mr.  Rogers  took  nw  to 
task.  I  invented  all  manner  of  excuses  to  aeoount  for  ray 
tanlinces  in  creating  a  market  on  which  lie  could  unload  hb 
holdings.  Ho  li^itrned  impatienlly  and  incredulously,  and  I 
felt  that  sooner  or  later  he  would  take  the  bit  in  his  ti>eth. 

In  spite  of  my  efforts  the  price  of  Amalgamated  dropped 
and  dropped  and  it  was  all  I  could  do  to  provont  a  aulrk 
crunh-  My  prtifilj* — the  immetwe  itutd  of  monoy  I  hat)  ob- 
tained at  the  sfltlumcnt — had  iHsen  used  up,  togi-ilii-r  with  ifaa 
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greul  sums  I  had  borrowed  on  my  own  allotment  of  stinreet. 
t  intervals  I  «top[)ed  loog  onoiif^h  to  make  brief  oxounions 
into  sugar  or  other  etocks,  out  of  which  I  captured  additional 
bunclrods  of  ibouuindft,  but  every  cent  of  such  gains  went 
toward  staving  the  avnlanclie.  TItcito  indeed  wore  days  of 
desperation  and  black  di-spair,  all  the  more  trying  because 
I  had  to  look  happy  and  talk  hopefully;  all  the  mor«  difficult 
bocauMi  my  oncmic3  came  out  of  their  holes  and  did  their 
share  to  balk  my  tifforts;  all  the  more  painful  because  the 
public  were  beginning  to  doubt  whether  the  seeond  section 
was  ooming — and  whetlior  it  liad  beat  come — Uld  our  Bos- 
"  Coppers  "  had  b^in  to  drop  in  value. 

Dnring  nil  tliis  time  I  had  Iroublcd  mywtlf  but  Uttio  about 
the  FlowtT  pool,  which  ha<l  Iiecn  net  going  soon  after  the 
conversation  in  which  Mr.  Kogcm  hud  told  me  that  he  and 
Mr.  Rockefeller  intended  to  imload  tlieir  titork.  I  concluded 
Uiat  tlie  pool  would  surely  get  a  Hhuro  of  what  they  had  to 
sell,  and  showed  no  inclination  tc  join  in  with  it.  But  at 
last  Mr.  Kogi-m  suid  to  mc: 

"  As  every  one  is  going  into  the  pool,  Lawaon,  it  will  eeom 
Btrangu  if  you  are  uiiflsing,  m  you  hail  Wticr  scud  Flower 
your  cbec^  and  I  will  see  you  get  it  back  later." 

"  For  how  much?"  I  asked  him. 

"  A  hundml  thousand  will  be  about  riglit,"  he  an- 
twerod,  and  I  M'nt  it,  und  that  vin»  all  I  had  heard  of  the 
Hubjoct  until  one  day  after  the  stock  had  been  weaker  than 
unist  I  received  by  mail  a  brusk  notice  from  Flower  k  Co. 
to  mail  them  another  hundred  thou&and  dollars.  Immedi- 
ately I  called  up  tbo  bnnking-bouso,  and  leariM><I  to  my  horror 
and  astonishment  tliat  the  pool  had  accumulated  over  225,- 

000  shares.     I  wont  at  once  to  Ur.  Rogers  witli  Flower's 
call  and  said : 

"  I  know  nothing  whatever  of  this  affair,  Hr.  Rogers,  and 
as  I  have  not  been  unloading  any  of  my  stocJc  and  have  all 

1  can  do  to  keep  up  my  end  anyway,  you  will  look  after  it, 
f  courM." 

He  took  the  notice  and  said:  "  I  will  attend  to  it"    Re-. 
mombering  his  Intentions  to  unload,  iiflr-r  what  I  had  heard 
of  the  pool'B  aocumulalions  1  was  not  surprised  at  Mr. 
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Rogers'  willingDess  to  take  care  of  this  matter  of  mine.  It 
is  of  interest  now,  in  looking  back  over  our  affairs,  to  recall 
that  though  there  were  several  perioda  later  when  the  sled- 
ding was  hard,  and  I  needed  all  the  money  I  could  lay  hands 
on,  he  never  offered  to  return  me  that  hundred  thoQsaod, 
not  even  after  the  pool  had  liquidated,  as  will  be  shown  later. 
In  spite  of  thia  fact,  in  his  readiness  to  hurl  any  charge  or 
insult  at  me,  he  had  his  hireling,  Denis  Donohoe,  recently 
make  the  accusation  that  I  alone  of  all  ite  members  refused 
to  keep  up  my  payments  to  the  Flower  pooL 


CHAPTER   XXXIII 


A   BETKOSPKCT   ARD   A   UOBAt. 


Tbb  orime  of  Amalgamated  and  ila  immediate  conae- 
qaeocM  are  before  my  rcnilcra.  1  hiivc  fulfilled  tlie  promise 
made  in  my  foreword  to  expose  to  the  people  of  America 
the  miiimi;r  iii  wliidj  Uioy  liuvc  been  plundered  and  the 
methods  bjy  vhicb  the  "  System  "  habitually  cheats  them  out 
of  tlieir  saTlngs.  Robbery  couducttiHl  on  m  gigautic  a  sculo 
us  I  Iiare  pictured  must  nece»<rarily  simulate  the  natural 
prooctacs  of  iinaiico,  and  to  understand  the  deep  devices  of 

'  the  schemers  nxiiiire:^  a  knowledge  of  l>Hnking  and  coninier- 
eiul  pructiccfi  which  the  average  man  has  no  chance  to  attain. 
If  I  had  begun  idj  story  by  stating  exactly  what  constituted 
the  crime  of  Amalgamated,  my  readers  would  not  have 
grasped  its  licinouemctts.  Id  tfio  chapters  that  I  havo  de- 
TOtod  to  leading  up  to  it  they  have  been  educated  in  the 
piratical  provtieca  of  finance  and  financiers,  and  hare  ac- 
quired familiarity  with  the  jugglery  of  corporations  and  the 
multi;ilica(i<m  and  division  of  stock  certificates  tlirough 
which  most  of  thp  great  Aiiiericnn  fortunes  have  been  created. 
Depending  still  on  the  ignorance  of  its  blinded  dupes,  tlio 

'  **  System  "  again  raiwe  its  brai»n  faoo  from  among  the  poi- 
son rushes  of  Wall  Street  and  hissM,  "  Listen  to  what  he 
eills  ■  great  crime — a  simjile  business  transaction.  It  is  no 
crime,  hnt  a  common  practice  of  modem  finance  and  by  no 
means  unusual  or  extraordinary." 

No  crime  to  take  by  a  trick  from  thousands  of  tiie  people 

lUlirty-six  millions  of  the  results  of  our  great  conntry*B  pro«- 
periQrt  Think  of  what  this  vast  sum  n-jirciicntc — the  rcv- 
enuea  of  a  year's  work  of  S6,000  men  cnming  each  JI.OOO. 
^_  Think  of  it,  ye  millioos  who' dig  and  delve  and  bear  heavy 
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burdotu  that  your  niothvre,  wives,  mid  cliiUlrott  niaj-  tn  ex- 
change hnvu  II  bito  to  cnt  ami  a  couch  to  a]oep  upon  1 

Tbo  rriiiio  of  Arnalgamatei),  as  I  bavo  explained  tt,  coo- 
8litut08  a  HjoK-itic  brcacli  of  the  hanking  Ibw«  of  tite  State 
and  nation.  But  tlie  legal  nsiwcts  of  the  offence  arc  tririat 
in  comparieon  with  the  great  moral  crime  which  was  cos- 
Bummatod  by  Henry  U.  Kogcra  and  James  Stilltnan,  in  tbo 
National  City  Bank  on  that  night  in  May,  1899.  Throogb 
fabe  reprc«i'iitulions  and  spocioua  pledgee  and  the  credit  of 
tiio  nanii<s  of  "  Standard  Oil  "  and  the  National  City  Bank, 
thouaands  of  people  wero  beguiled  into  iovealing  their  sav- 
ings in  this  Anialgamated  Copper  Company.  Boaia§e  of  the 
promise  of  grout  gains  othvr  tiiouiuinda  mortgaged  their 
Itomctt,  appropriated  their  wives'  savings,  oven  tix-ir  employ- 
ers' funds,  and  embarked  in  this  fair-seeming  enterprise. 
Tim  grcBtest  bank  in  America  aided  and  abetted  the  con- 
spiracy by  the  loon  of  its  funds  to  liir<^  tlie  victims  deeper 
into  the  toils.  All  in,  the  trap  is  sprung ;  the  thousands  are 
despoiled  of  their  savings  by  familiar  devices  of  finance,  and 
tliroughout  the  land  is  spread  a  wave  of  misery,  madness, 
and  despair. 

The  crime  of  Amalgamated,  a  critical  correspondent  wriUs 
me,  is  purely  a  Wall  Sttvct  otFii-ni'e,  important  (o  bankers 
and  capitalists  but  of  no  consMjuonce  to  the  working  naeo, 
the  farmers,  or  the  toiling  millions  who  have  DO  savings  to 
invest  in  stocks.  "  Of  what  concern  is  it  to  us,"*  says  thu 
writer,  "  how  ooo  section  of  tho  rich  robs  another  of  its 
boardings  i " 

Poor  fool !  A  few  men  cannot  deprive  oven  a  few  tboa- 
aonds  of  so  great  a  sum  as  436,000,000  without  working 
untold  injury  upon  the  entire  body  of  the  people.  Such  a 
stuponduu.')  !>um  looted  from  the  coffers  of  the  many  and 
piled  in  tho  vaults  of  three  or  four  men  unbalances  tho  wfaola 
economic  structare  of  the  nation.  Tfao  consequences  of  that 
set  do  not  end  in  the  H-ri«M  of  defnlcatinns  and  lMnlfcmp^ 
cies,  impriaotunents  and  auicideg,  in  tlic  nitaed  homes  aw 
wrecked  careers  that  follow  in  its  imuHtliate  wako.  In  tfa<* 
grip  of  these  plunderers  intrenched  in  tho  stron^iold  of 
finoDce  eaeh  of  these  filched  millions  becomes  a  new  weapon 
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sion.  Because  of  tbe  crime  of  Amalgamnted  ever; 
pound  of  food  that  goes  to  euutuin  lif«  in  the  American  peo- 
ple, every  ehingle  on  ever^  mof  tliat  abeltera  tbe  American 
people,  every  mile  of  transportation  for  man  or  frcif^bt  in 
America;  in  fact,  overv  nt^ejisitj"  and  every  luxury  of  the 
American  people  has  bad  added  to  its  cost  eome  fractional 
increase,  representing  in  tlic  aggregate  tens  and  tens  of  mill- 
ions annually,  which,  flowing  into  the  coffers  of  tbe  "  Sys- 
tom,"  »trengUton  and  extend  its  stupendous  grip  on  tbo 
property  of  the  nation. 

Our  country  for  a  gencratjoa  has  been  prosperous  beyond 
the  dreams  of  man,  yet  what  have  the  masses  of  our  people 
to  sliow  for  itT  A  better,  a  higher,  and  a  uoke  expeksivr 
standard  of  liring — tliat  is  all.  That  this  prosperity  which 
is  our  national  boast  will  last  forever  i«  incredible.  Sooner 
or  later  will  come  one  of  tbe  times  when  Nature  frowns  and 
•esda  her  floods,  her  droughts,  and  her  epidemics  of  disease. 
Is  the  American  people  prepared  by  ita  long-Bustnined  pros- 
[writy  to  brid^  over  that  period  of  want  and  Hufferiiigf 

The  truth  is  tlmt  tbe  mass  of  our  population  has  not  sn£B- 
ciont  surplus  laid  by  to  last  over  thirty  days  of  such  a 
calamitous  interval.  All  the  unearned  increment  of  na- 
tional proflperily  tbe  "  System "  has  captured  and  cnpi- 
taliaed.  Not  only  have  the  ptx>plo  been  deprived  of  tlie  profits 
of  tlieir  labor,  but  this  cnpitalized  prosperity  is  tbe  »tem 
instrument  by  which  new  burdens  are  laid  on  their  shoul- 
ders and  new  tithes  are  exacted  from  tboir  wages.  But  for 
the  plundering  "  System  "  the  prcat  mass  of  our  people 
would  be  able  to  sit  in  their  tenfc*  in  tl>e  shade  of  their  hus- 
banded har%-e3t8  and  laugh  to  scorn  tbe  frowns  of  fortttne. 
Now,  I  say,  God  help  the  nation  when  Nnturo,  tired  from 
her  groat  work,  rests,  and  the  people,  too,  are  compelled  to 
rest — for  then  will  come  nn  nwful  awakening.  \\T>en  the 
millions  face  famine  and  realize  for  the  first  time  that  their 
gigantic  Htorehou.<«a,  filled  to  bursting  with  the  surplus  of 
the  past,  ore  tbe  property  of  the  few  who  cannot  even  eount 
the  contents,  much  le«g  use  tlicm — wl»en  they  realize  that 
tlipse  hoarded  treasnres  are  as  far  beyond  their  starved 
reach  as  are  the  violets  and  dnisica  beyond  tbe  picking  of  the 


W  it  dM  ih«  «a 


ktHumf  fafa  a  ier»*l*r  UMan*  ihaa  th»  ffurhafcili!!  T  Vl\tr 
Bt*  1)107  M  mmI;  booHwii^ad  iato  npimrag  ibM  tfa*  ehb- 
■Ni*  nrporto  dutoiUnf  tU  immtam  nd  jpvnae  wadA  of 

nM  MMfy  fsjffflMst  tbnr  own  ■cB-wm^  ma  sSbbbibi 
|1«M4HM  {\m  w\m  nwa  of  the  "  671100  **  kaam  Iraaaa  satitH^ 
luMv  <Im(  nKi«l  ir>«n  and  women  mteepi  iinniritiiniiiig,lj  tb« 
WMftiltrmt  Um)7  find  ■urroandtag  than.  Eacb  day  it  b 
IMtriffMl  till"  Um  Ik's-U  of  tlw  people  tinoit^  a  bnadnd 
a#*M>lM  rlmi  It  ia  ilir>  KTfiatMt  and  moat  flottrisfaiiig of  peofiH 
ami  lliet  IIm  Inwi  and  tniiiUnna  which  rc^iUtn  its  lim  and 
rljfliU  nni  llin  \ip*i  \n  all  the  world.  How  iball  the  peopla 
hti'fW  Itint  tliivHi  ((lowinK  rtiinon,  thraa  propitious  tidii^ 
■  n<  liiit  Ihii  airi'ii  «-ii|t<>  ni  ih<^  "  S;«t«in  "  tinder  the  spell  of 
vhli'li  It  i*  il<«|i"iluil  tif  ilM  anviii^l 

Aak  XAiirMlvna,  tny  frienda,  how  much  yon  know  atioat 
lIuiMi  faiiillliir  IhliidH  which  nr«  pnrt  of  yonr  lives  as  are  llw 
•immMiik,  IImi  uniM,  nml  tho  flowi-rn — _vnur  Bil.Ic,  yoiir  monej, 
yiiiir  )il»vtit|friirilft.  Farh  in  uii  iiiKlidilion  Kt  o<msie<!ral(>d  hj 
iiil*tiiii>  rlml  yM\  nit'Kiil  it  oxurtly  fur  what  it  moant  to  ;our 
faltior  JiinI  aa  \»  loolc  it  from  Ills  mva  futticr  a  cenprntioo 
WUmy  Tliat  tlio  Miil_r  Mixik  U  <iod's  roeasage  to  Ills  chil- 
tlii'ii,  lh<i  hiiiiiflii  rwiv,  wo  know  U<<-aiiM<  wo  hnvo  tlw  words 
iif  oiir  aii<'i>«i«r«  ltH>n>fi>r;  tho  statDioxl  silver  and  gold  wr 
UVi>  for  tfraitUit  HI  wi<  do  thum  and  rl(ith<>9,  EwcaUM  mowrt  i* 
ill  iiMitnlinl  fartiir  In  i1h>  mwiuI  fnl>rii'  und  tiw  form  in  which 
h  i<iiii<<«  t«  u*  *(H>iii«  M  itK>Til«l>l«i  as  the  noao  or  our  tea 
ttwic-r* .  tiiiiit-.iiiiY  hft>  ratio  on  for  httndieila  of  jrmn  coo- 
•III  »v  of  ien««tor  valur  than  the  I^Mpot  and  th» 

*-  >    ■'  ^n  all  the  FMt  iif  the  padc,  beoiu^  it 

«t  tlw  rule*  that  hare  hacn  handed. 
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apportioning  thctic  values  urc  tho  best  that  could  he 
devised.  Witb  a  hundred  otbar  elements  and  dctAila  of  our 
dailv  life,  it  is  tlic  same — wo  ucvopt  unroasoningly  what  we 
are  told  or  what  ia  given  as,  with  no  look  forward  or  back, 
and,  en^ged  with  tbo  thousand  now  tova  and  problems  which 
Fato,  tlto  eonjtirer,  ahakea  out  of  hi.-)  hat,  wo  bocoiuo  bound 
by  habit  and  blinded  by  precedent. 

TlMt  lore  nK^  have  for  tho  fonnulafl  and  conventions  of 
their  daily  lives  is  the  "  System's "  opportunity  for  plun- 
der, and  it  ie  this  fundamonlal  principle  of  humanity  tliat 
makes  my  work  so  difficult.  It  wrmld  bo  aft  easy  to  convince 
the  mauoa  that  thoir  playing-cards  are  all  wrong  and  tliut 
thfl  ace  is  really  of  lower  value  than  the  two-epot  as  it  is 
to  awaken  thorn  to  tho  terrors  of  tho  conditions  that  aro  con- 
fronting them;  to  compel  them  to  realize  that  a  despotism  of 
dollars  is  being  organized  among  thom;  that  the  cherished 
inHtitutiont*  of  geiiemlions  arc  tho  iiii>trtiments  by  which  a 
few  daring  schemers  are  ooncentrating  into  their  own  hands 
the  money  of  the  nation,  and  that  tiiia  concentration  can 
have  no  other  result  than  the  abject  slavery  of  tho  Amcricaa 
people. 


END   or   VOMTMK 
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Is  the  Julv,  1904,  ntuober  of  Everyhodys  Magazine  I 
announce*!  ihut  I  proposed  to  give  to  iho  world  a  story  ooo- 
cercwd  with  events  which  bad  taken  place  in  real  life — a  true 
story. 

I  outlined  it,  giving  the  tuuDcs  of  the  persons  and  Dvent^  it 
would  deal  with. 

Tbe<e  things  happened: 

The  edition  of  the  nitigazine  wa»  sold  out  in  three  days; 
my  chapter  was  printed  in  part  or  in  full  in  nearly  all  the 
papera  and  periodicaU  of  the  United  States  and  Canada; 
many  of  the  represenlatiTe  journals,  even  in  England,  puh- 
li&hod  long  editorials  on  the  subject,  and  witli  but  few  ox- 
ceptiona,  editorials  and  news  oommenU  were  favorable. 

I  woa  urged  to  continue.    My  second  ebaplor  appeared. 

The  magazine,  with  an  additional  100,000  copies,  w«.'«  aold 
ont  in  two  days.  The  pn»w  took  hold  of  the  matter  with  even 
greater  interest  than  it  bad  accorded  ray  first  chapter. 

The  third  chapter  met  with  a  still  more  cordial  reception. 
The  edition  of  the  magazine,  although  increased  another 
100,000,  sold  out  sa  before,  and  my  mail  expanded  to  a  do- 
gree  that  surpriM^d  me.  In  addition  to  thousands  of  press 
notices  and  criticisms,  T  received  ever  so  many  letters  from 
all  classce  of  Americans  and  Canadians — teachers  of  the 
Word  of  God,  and  members  of  the  flocks  who  are  taught, 
eameet  statesmen  and  insincere  politicians,  millionnairc^  and 
paupers,  anarchists,  socialists,  municipal-ownershipists,  and 
the  hundred  and  one  travelers  on  tlio  boaten  highwaya  and 
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1oww&,^-»  nf  life,  who,  iipurred  bv  ambition  or  tmreet,  puit- 
ingl^  seek  a  cbanoe  to  blazo  a  way  for  the  trudging  million* 
of  tlie  fiiliire  to  tbat  goal  of  all  ambitious  and  rettkai  dreun- 
cra — a  people's  Utopia.  Nearly  all  appealed  to  idp  to  gir« 
ilivm  ibc  n-ord  as  to  tlic  ultimate  intontiuu  of  "  F^enzi^d 
Finance  " — "  lit  it  only  to  point  to  tlw  aorea,  or  will  it  prick 
them  with  its  long  sharp  point  and  nill  ita  double  edge  mt 
tbe  Beab  in  which  they  an>  routed!"  Othem  re«|uirod  fur- 
ther infomiatioQ  or  explanation  about  the  subjects  I  had 
treated ;  another  section  questioned  my  etatcnwDta  and  fonnd 
fault  with  tny  diaclosurcA.  The  volume  of  these  commnnj- 
catioiu  and  criticinns  finally  became  so  Urge  and  they  were 
BO  ur^nt  in  tone  tliat  I  niado  up  my  mind  it  waa  Deoeasary 
to  devi»e  some  fair  and  intvllif^rnt  way  to  remore  the  writer*' 
difficulties  and  resolve  tlieir  doubts.  The  modem  surgeoo 
finds  the  preparation  of  a  patient  who  is  to  go  under  the 
knife  as  important  aa  the  operation  itwlf.  My  readers^ 
unnc<|uaintocl  with  the  intricate  details  of  finance  and  con- 
fused by  the  angry  oiitcrins  and  denials  of  thoae  I  had  at- 
tacked, re<)uired  education  en  route  to  be  able  to  absorb  and 
digest  the  hard  facts  and  strong  itatomenlH  I  waa  dealing  out 
to  tbem  in  monthly  tn-ttalmonta.  My  publishers  agreed  with 
ma  ta  to  die  nrcc^ily  uf  dualing  !n  «ome  radical  way  with 
the  emergency,  ami  devoted  to  my  service  additional  pages 
in  the  back  of  Evtryhody's  Magazine.  Here  I  decided  to 
begin  a  department  to  be  called  "  Lawaon  and  His  Critiea  " 
in  which  I  would  *o\\-ts  tho  knotty  pMbloma  my  correapood- 
ents  prespnlc!  to  me,  set  right  their  miaonderatandings,  and 
reply  fully  to  ttiose  critics  who  had  asporaod  my  motives  or 
were  attempting  to  dutcnslit  my  message. 

I  began  the  department  in  October,  1S04,  and  tbott^  I 
have  been  most  serioiLily  pressed  for  time,  and  in  many  in- 
stances have  dealt  imperfectly  with  the  problems  treated,  I 
mast  say  tKat  tlie  taitk  I  set  my^vlf  has  proved  intermttng 
and  agreeable,  and  the  lellera  the  department  evoked  hare  ^J 
been  a  tremendous  source  of  inspiration  and  encouragliiniBi  ^Bj 
to  roe  along  the  hail-stony  roa<l  I  had  sot  myself  to  travel.       ^' 

The  bulk  of  tho  department  during  the  months  of  1004 
waa  devoted  to  the  subject  of  insurance.     In  an  early  cbap> 
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of  mj  etorv  I  uid  Umt  the  three  gn>at  intiurance  cor- 
rations,  the  New  York  Life,  the  Equitablo,  and  the  Mutual 
life  of  New  York,  were  an  intp-gral  part  of  the  "  S^vstem," 
and  especially  instanced  the  New  York  Life  aa  one  of  tho 
most  pliabli-  ichiU  of  the  "Made  Dollar"  innker^.  This 
jitatenient,  bo  mild  and  so  vague  in  view  of  gubscqitont  devel- 
opments, was  the  &nt  nioro  in  the  historic  onntrovorsy  that 
baa  reaulted  in  the  extraordinary  exposures  tliat  are  being 
made  as  this  book  goca  to  prwii.  When  that  first  pebble  wa« 
thrown,  the  surface  of  Ihe  insurance  pond  was  as  placid  as  a 
mountain  lake,  utirutHcd  by  a  ripple,  and  in  it  wtiru  rutloctod 
the  benignant  faceH  of  tlie  noble  philanthropista  who  con- 
Mnt«d  to  i!p(.>nd  tbcir  days  conserving  tbo  intoroets  of  tlio 
widows  and  tlie  orphans  of  America.  The  people  had  grown 
BO  aooustomed  to  regarding  the  McCalis,  tbo  Forkinfiox,  the 
HydM,  Uw  Met'urtiy!*,  and  the  Alexanders,  wlioM  eminent 
physiognomies  looked  out  at  them  from  their  insurance  pol- 
ieifn,  AS  lofry  and  generous  »nuU  far  removed  from  ihoiiglits 
'^if  pelf  or  self-aggrandizement,  that  my  assertion  caused 
eonstemation  such  h.-;  would  occur  in  n  Chinese  temple  if 
Bome  roDgb  intruder  struck  the  idol,  before  whom  a  con- 
grogation  was  x^'vrsliipping,  witli  a  stone.  At  once  an  ava- 
lanche of  letters — prote-its,  demands  for  furtlier  facts,  anx- 
ious appeals  from  policv-hoIdern — iwured  in  upon  me,  and 
frankly  [  took  up  tlie  subject,  giving  my  readers  exactly  what 
lliey  doHircd. 


KEW    11AMP8HIBE    TBACnOK 


Tn  order  that  the  controversy  may  bo  unfolded  in  the  man- 
ner in  which  it  waa  first  gii-en  to  the  public,  I  give  here  the 
first  letter  of  the  wries,  and  thou  follow  dirwtly  along  with 
those  passages  from  succeeding  numbers  tliat  are  duvoti-^ 
to  tl>o  subject : 


t 


Botpalo,  N.  Y.,  Auicuct  25, 190*. 
H.  Thohas  W.  Lawbos, 

Dostoci,  MajM. 
Dttir  Sir:     I  have  been  astounded  beyond  ineaaurc  at  tlw  rcvclntions 
Tou  make  in  your  sci-mitl  ivrlii-'le  reftardinti  the  New  York  [ifc  lib^r&un: 
Compauv,  bei-auw  1  have  iwo  policiea  in  that  coiMiern  whidi  1  aiu  k«ep- 
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ing  up  for  the  protection  ai  mr  family.  5Iy  confideDce  in  the  coid,.  _ 
hu  been  elukeii  bv  yiiur  rrvmlioiix,  and  )  wondci'  if  niurh  mure  ran 
anil).  Pcrbap«  it  is  host  for  clean  life  insurance  to  t«ll  all  now— tbe  nst 
will  b«  the  b«tt«r  for  it.  Do  you  rcoUr  bcUcve  ihe  ofliivn  of  the  com- 
paoy  pcrtonaU^  [irolitcd  from  u»iti|;  the  "  owh  on  hiuid  "  of  lh«  coi»- 
pooy?  Goon  in  votir  exposure;  you  are  doing  a  meritonous  wuric,  and 
we  poor  devils,  ploddefH,  will  never  ocate  to  uiank  you  for  your  work. 
Should  like  to  luiv«  you  inUuiAtc  if  anything  idotv  tboul  New  York 
lifo  ia  coming. 

Youn  truly, 


-1 


To  this  I  replied :  I  desire  to  emphuizo  tbit  Uw  Now  York 
Life  Iiuiirance  Company,  wliioh  I  cited,  is  do  different  frois 
the  KquitaUci  and  tiie  Miiliia)  Life,  or  many  of  the  otliar 
large  companie«.  Thejr  aro  links  in  the  chain  of  tbe  "'Sys- 
tem " — necc8ury  links  in  tiie  devioe  by  wbieb  dollar*  ar« 
"  made,"  by  which  the  saving  of  tbe  people  are  sucked  from 
tJio  poople  to  tlw  "  Syittcm,"  tlic  "  Private  Thinpi," 

1  will,  later  in  my  slory,  d\rell  upon  this  treoiondoiis  pliBM 
of  ihia  tttupcndoua  qiit^^tion,  and  n-iU  only  aoy  iit  the  pn.>«rot 
time,  aa  an  answer  to  sucli  questions  as  "Buffalo's":  Tbe 
iiisiirunw  couipaniea  um  tbo  billiona  the  peoplo  have  ptacod 
with  thcni  to  buy  or  create  banka  and  trust  oompanios,  tbt 
Blocks  of  which  nni  a  liirgo  part  of  their  asaets.  Tlwy  then 
use  tlictto  banks  and  trust  c<ompanic«.  which  exist  brcauao  of 
tbe  people's  saTin^,  in  stock  ^mbliog  cutcrpriscs,  specula^ 
tions  OS  unsafe  and  aa  frenzied  as  thoae  of  tlte  wilde«t  plunger 
of  Wntl  Street.     I  will  ;;ivp  one  illustration: 

The  Nfw  York  I.ifo  ln.-*urfln«e  Conipany'a  director*  and 
manager*  created  tbe  New  York  Security  and  Trust  Com- 
pany. $1,000,000  capiul;  tSOO.OW)  surpluit— in  all, 
$l,SflO,000.  tl50  fwr  share,  of  vrbicb  tbe  iDAnranne  coin- 
pauy  held  about  tu'o-lbirda.  The  Trust  Company  soon  ae* 
cun-d  deposits  to  the  extent  of  alM-mt  $:iO,000,000.  and  tboM 
it  loaned  out  by  "financing;"  new  and  old  eutcrprlwa. 
Among  them  was  the  New  Hampshire  Traction.  The  Trust 
Company  floiirislted.  Its  stot-k  advanced  in  price  to  vnr 
?l,3au  per  sharp,  or  ovur  $13,l>00,000,  and  iti>  different  apeo- 
ulaiivo  ventures  prospered  exceedin|>ly.  Xcw  Uiuupshira 
Traction  kept  pace  with  tbe  rest  end  siuiultiiiicoiisty  with 
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them  bounded  upvrard  in  ralue  until  tlie  amount  of  this  stock 
owned  by  tliB  Trust  Company  ruprescntecl  a  ralue  of  betweou 
»5,000,000  and  $6,000,000."  Tliero  came  a  timo  when  tbo 
dircctora  of  the  New  York  Life  loanranoe  Company  decided 
to  dieposo  of  tiwir  ebock  in  the  Trust  Company,  and  did  so 
to  n  syndicato  oompoeod  of  ttii'ir  ou-n  nmmbont,  hoadcd  by 
John  D.  Rockefeller,  at  $SO0  per  share.  Afterward  the  xtock 
dinpoacd  of  nt  $S00  pur  slinre  iidvaiicc<l  to  over  41,^00,  or, 
with  the  third  which  had  not  been  owned  by  the  insurance 
coiiipiiny  but  by  the  "  initidcrs"  uud  tlicir  friciidx,  to  a  total 
of  over  $13,000,000.  Then  came  Uie  sluinp,  aud  the  price 
the  New  Uampahin*  Traction  foil  to  twenty-five  ccmts 
the  dollar,  and  the  Trust  Companv*3  stock  to  lesa  than 
WOO. 

If  in  oil  ibe  histtnrit^  of  the  wildcats  of  tlio  wild  entterica 
of  Wall  Street  a  wilder  caae  of  "  frenzied  fiuance  "  can  be 
discovered,  I  don't  know  it,  and  jTt  tJiis  i%  only  one  of  many 
I  could  quote,  selected  at  random.  Boiled  down,  it  meana 
that  what  wai*  boiiglit  iit  $i:>0  went  to  $1,400  and  back  to 
f&90,  and  that  it  cban^d  bauds  at  $800  before  it  got  to 
$1,400,  and  that  the  plunger  in  this  trnn^action,  which  made 
this  plunging  posuble,  was  one  of  the  moat  conservative  life 
iiuuranoe  oompanii'«  in  Amoricn. 

I  wiU  answer  ''  Buffalo's  "  questi-jn  by  asking  another; 

Suppose  all  tbo  iit»uratice  ci>m{>an^e8  have  been  doing  busi- 
leas  on  the  same  scale,  and  have  titd  up  billions  of  the  peo- 
1«'h  money  in  such  sclieutc«  a»  Xew  Hnmpsbira  Traction, 
and  the  people,  learniug  these  facts,  should  detmiiid  tlicir 
aaringa  to  the  exii-ut  of  llie  $9,CKIO,0(N),000  wbicb  they  have 
deposited  in  banks  and  trust  companies,  what  would  hap- 
pen) What  would  happen  to  tbo  iindigcttted  soeuriUos,  the 
insurance  oompanies,  the  people's  savings,  and  the  poticicit 
iui'b  AH  "  Buffalo  "  xay»  he  ha^  purcJia«cd  for  the  bcoefit  of 
his  familvt 


This  statement  precipitated  a  perfect  flood  of  letters  aud 

iieries,  growing  moro  urgent  ao  llie  month  wore  on.     It  was 

ipossibTe  to  answer  all  of  them.     I  contents  invM-lf  with 

Bplying  to  the  kttor  of  a  prominent  Fbiladeljihia  church- 


418 


LAWSON  AND  HIS  CRITICS 


tiian,  a  polic^-ltoldor  In  ttie  Now  York  Life,  wbo  wrote 
follows: 


Pnn-xDXLPiiu,  Seplcmber  23,  ISM. 
Hh.  Tiiomas  W.  Lavsom> 
Boston,  Maas. 

Ms  Dtar  Sir:  I  have  juit  finirfird  Trading  tbo  current  article  on 
" FreniiMl Finance, "and like  "DufTulo"  I  am  AsUiuoded  at  ^our  9Ui«- 
tnp:itti  rrttfiidiaf  the  "New  York  Lifr."  1,  too,  have  a  [Mitiry  in  that 
cotnpaDy  and  have  born  led  lo  briievo  that  I  vraa  not  only  insured  in 
the  best  and  moet  conservative  cumpaivt-,  but  that  I  had  a  fint-class 
and  perfectly  »tife  invpntinent  as  wcU.  Iniii  purtiruhir  roiopnny  claiiM 
that  not  a  dollar  of  its  iuhcIa  is  invested  In  storks  of  any  kind,  knd  yH, 
to  quote  from  your  article: 

"Tlir  inituriuint  companiea  tur.  the  billions  the  people  liavc  pta<wd 
with  them  to  buy  or  create  banks  and  trust  companies,  the  stoeka  of 
which  are  a  large  fttrt  of  their  assota." 

Eiliier  you  arti  manifestly  unfair  or  ebc  the  company  a  guilty  of 
delibente  fabehood  for  the  purpose  of  deceiving  tlie  pubUe. 

As  a  pohcr-bolder  and  prospective  sliarcr  in  the  surpluii  of  the  "  New 
York  Liftr,"  1  am  much  in  teres  tc<I  in  knowinjc  whether  its  statements  ia 
reosnl  to  its  investmculs  are  to  be  reUed  upon. 

\Vill  you  take  just  a  moment  to  aiixwer  Ibe  (ollowiiin  ((UMtion?  Is 
llie  "  New  Yurk  Life"  tdlin);  a  falsehood  when  it  states  that  not  a  dollar 
of  iU  aneta  is  invested  in  stocks  of  any  kindF 

Very  ruapeetf  ully  your*, 


I 


I 


I  replied:  The  transaction  in  regard  to  tlie  New  Voric 
Security  Company  and  the  New  Hnmpalitro  Traclion  eiodca 
was  oxnctlv  afi  I  «ct  it  forth.  I  can  imagine  no  one  but  in 
alKioliite  idiot  who  would  dare  to  set  it  fortli  unlaw  bo  knew 
ill)  was  dealing  with  facts.  ' 

Your  hi|;)i  {)o«ition  in  tlio  chiirrli  should,  in  tny  opitunotH 
peculiarly  fit  you  to  answer  fairly  your  qiiestioD,  "  la  iho  N«w™ 
Vork  Life  telling  a  falsehood  when  it  states  that  not  a  dollar 
of  its  assela  is  in  stocks  of  any  kind  ? "  when  I  nntiualificdly 
state  tlie  fact  that  tho  N«w  York  Life  ovmed  the  miltioitf  J 
of  tJie  New  York  A-ciirity  Company's  stock;  that  it  paid  tlAol 
a  aharfr  for  them  anH  sold  itwMn  fo  a  iij-mlicnte  of  ltd  own  din*- 
tors  at  $8fl0  [>cr  sliare,  and  tliat  the  atock  nflirward  aold  at 
over  $1,300  per  share,  and  ttill  afterward  dr«tpi»d  to 


ppod  to  lea 


than  tCOO  per  share.     I  did  not  wish  to  lj*>  nnfalr  to 
Now  York  Life,  or  I  i>huuld  have  stated,  what  I  «hall  mdi 
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[>w  before  my  story  u  ended,  that  at  the  tiuw  the  New 

Tork  Life  parted  with  these  shares  to  their  own  directors 
it  tSOO  per  share  they  wore  actually  worth  and  oould  havo 
sold  for  hiindreda  of  dollars  per  share  mere. 


TiiK  nosxoTT  or  Tine  oxk  uax 


At  this   tlw    big  iDsurRitra  eompunicii 
and  soon  llie  air.  the  newspapers,  and 


K 


iiiKOTored    their 

my  mail  were 
full  of  iindenvrilinp  expWiona.  It  wan  necessary  then  to 
line  up  my  forces  and  to  go  at  tlie  attack  eeriouely.  So, 
'.ttving  carefully  tliought  out  a  canipaipi  which  my  knowl- 
edge of  llio  men  whom  I  vrm  antagonizing  taught  me  would 
brinf;  results,  I  began,  in  Doccmhcr,  ns  follows: 
L  When  I  U-gan  to  write  "  Frenzied  Finanrip"  I  speoifically 
^staled  that  I  should  not  concern  myM?lf  with  men,  but  with 
principks.  I  bcid  tliat  to  put  an  end  to  llie  plundering  of  the 
people  required  more  than  the  denunciation  of  individual 
criminal*;  tliat  Uic  rp«l  [leril  lay  in  the  financial  derico 
iJiroiigh  which  tlie  plundering  was  done  and  the  "  machine  " 
developed  for  their  operation.     The  "  machine  "  is  the  trc- 

endoua  oorrclation  of  financial  institutions  and  forces  that 
I  call  the  "  Syeleni,"  and  the  most  potent  factor  in  the  "  Sys- 
tem "  in  the  life  iuHiirunoo  conibinc — the  tlircc  great  insur- 
ance companies,  llw  New  York  Life,  Mutual  Life,  and 
Equitable,  with  their  billion  of  assets  and  the  brimming 
ctrwni  of  gold  flowing  daily  into  their  coffers.  Tluit  I  tdiould 
have  to  discufui  the  relation  between  tl»  "  Sy»tem  "  and  these 
I  institutions  was  inevitable;  but,  knowing  how  vitally 

tercMed  the  public  is  in  the  preservation  of  the  gigantic 
iictures  its  savings  have  erected,  I  had  thought  to  treat 
this  phase  of  my  mibjcct  later  on,  when  ray  readers  should 
bo  sbsoltitpjy  mnvinced  hy  what  had  preceded  it  of  the  hon- 
esty and  fairness  of  my  p»rpoi«>.  iloroover,  it  did  not  seem 
ponible  to  touch  on  life  insnrance  conditions  without  involv- 
ing the  men  who  direct  the  three  great  companies,  and  witom 
policy-holders  and  tlie  people  at  large  have  been  tnnghl  to 
regard   att  men  of  weIloii;h  tniracnioui  sagacity,  integritv, 

d  heneficeoce.     With  tbme  men  I  have  had  none  but  the 


I— groa 
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pleflBBntest  reladons,  and  determinoH  lu  I  kiu  oq  tbe 
formanoe  of  m;  twO;,  I  go  about  it  witb  tlie  roluctaiiM  i 
surgeon  iceiU  wlion,  in  onlcr  to  Mro  a  friend's  life,  be  inttft 
uiputntc  liU  limb. 

A  contingency  lias  now  arisen  which  compels  me  to  depart 
from  my  rule  and  to  dtacuaa  much  mora  frankly  than  I  bad 
purposed  at  this  juncture,  the  Kcw  York  Life  Itunirancv 
C-ompony,  the  system  which  controU  it,  and  its  president, 
John  A.  McCall,  tlie  "  System's  "  roprcMntatiro. 

Id  reply  to  the  inquiries  of  an  anxious  policy-holder,  who 
had  taken  alarm  at  my  statement  that  the  funds  of  tlum 
preat  corporations  were  under  the  control  of  the  "  System," 
1  stilled  in  tlie  (.>i'tol»(T  issue  of  Kt^n/bodi/'it  Mayanne  that 
the  Xew  York  Life  was,  as  nttll  as  its  so-called  eonipotitors, 
the  Equitable  and  tlic  Mutual,  as  much  a  participant  in  the 
frenzied  speculation  of  tbe  period  as  were  the  plunpng  Wail 
Street  stock  gamblerv;  but  in  givini;  an  illustration  of  its 
methods  (the  Xew  York  Security  and  Trust  Company  and  the 
New  Hampshire  Traction  Company)  I  selected  a  case  which 
would  not  unneee«*arily  alnmi  nervous  pMiplc,  for  tJ»  trans- 
action showed  an  enormous  pro&t  as  tin  result  of  a  wild  stock 
plunp^,  instead  of  an  enormous  loss — some  of  tbe  Now  York 
Life's  otlicr  deals  xvero  much  lees  fortunate.  When  I  staled 
that  the  New  York  Life  disposed  of  ita  interest  in  tbe  Secur- 
ity Trust  Company  to  its  directors  for  four  millions  of  dol> 
lar»,  which  repnwntod  a  Riiin  of  over  *3,0(Mi,i>00  on  lU 
original  investment,  T  was  careful  not  to  state  that  the  ehan.t 
for  which  tliey  paid  $800  each  were  worth  at  tlic  time  $1,30<.> 
each,  or  $7,000,000  for  what  was  sold  for  $4,000,000 — par- 
ticularly  careful  to  stale  tliat  they  were  afterwtzd  wortb  this 
additional  amount. 

Policy-holders  in  the  throe  preat  life-inanrance  romp«niea 
may  arpue:  "  Tlw  man  who  is  knon-n  to  us  policy-holdetv 
as  tl»e  real  head  of  tlw  Xew  York  Life  is  John  A.  McCall 
tti  presi'Jent.     All  that  you  may  say  about  the  'S^stem'a* 
votaries  being  in  control  may  be  so,  but  we  depend  on  tbe      ij 
integrity  and  tbe  character  of  this  one  man  to  protect  oar  fl 
iritfffnta.     He  in  our  representative,  not  the  '  Srstctn'a,'  tai  ^H 
our  sanofp  are  surely  safe  in  his  wrong  houdd." 


I 
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There  i*  the  poinL     In  the  groat  iiwuranw  corporations 

at  nro  "  oiw-mim  run,"  tlie  liimdredH  of  thou»aDd8  of 
polioj'-boltlfirs  have  but  one  protection.  Thin,  aotwilhslaad- 
ing  tiw  protection  of  the  Slate  hvn,  the  guardianfitup  of  the 
In.^uriiuc'e  Department  of  tl»o  various  Sutes,  and  the  prori- 
eiona  of  iho  company's  diarter  and  bv-Uvrs. 

HowoTor  impregnable  may  seem  the  safeguards  n-liich  the 
law  has  buiU  round  the  adiiiiiii:4tratioD  of  our  great  insur- 
Hn<^-  compuuit'8,  the  fact  abaolutely  is  that  the  honesty  of 
"  the  one  man  "  la  tire  one  polt-nt  prot-ectiim  policv-holders 
may  depend  on.  The  oliier«  may  he  juggled  with  as  uru  the 
rules  of  the  Stock  Exchange,  which  aay  in  thunder  toueet, 
**  All  within  our  sacred  wall*  if  honest  and  honorable,"  wlicn 
in  reiility  if  |)m)  iiitcrol)e»  of  dishonor  and  dishonesty  gener- 
ated witiiin  Stock- Exchange  walls  eat-h  htti^y  wti-k  of  every 
year  slioiild  be  collected  and  di*wminnted  throughout  the 
land,  they  would  give  typhoid  of  the  soul  to  our  eighty  mill- 
ions of  Americans.  So  it  bocomea  the  duty  of  every  ]K>licy- 
bolder  to  find  out  by  such  testa  as  he  can  apply,  "  la  '  tho 
one  man'  who  runs  our  company  an  honest  man  or  is  lie  a 
dishoneat  man?"  If  "  tlie  one  man"  stands  their  tests, 
if  ba  cmems  from  tlieir  ordeal  clean,  strong,  honeat,  as  tlioy 
believed,  wen  tliey  may  reat  awhile  in  jialience.  Hut  if  he 
la  rereaied  as  dishonest,  then  it  behooves  the  policy-holders 
of  that  company  to  take  measures*  for  the  protection  of  their 
intorestK.  The  welfare  and  happiness,  perhaps  Uie  very  livc« 
)f  their  motbersL,  their  wivett,  an<]  titoir  cliildren  depend  on 
:heir  action. 

I  was  recently  waited  upon  by  an  important  man. 

"  Laweon,  what  are  you  doing  in  life  insurance  1  '*  he 
asked. 

'*  Qlvtng  facts  about  tlie  life-insurance  branch  of  a  *  Sys- 
tem *  whicli  is  foully  pliinilering  the  people,"  I  answered. 

"  What  are  you  Irving  to  do  V 

"  Educate  the  millioua  of  life-insurance  policy-holders  to 
tlieir  present  peril;  after  they  are  educated,  arouse  them  to 
quick,  radical  action." 

"  What  are  you  going  to  do  J  "  he  naked. 

**  I  aui  going  to  cause  a   life-insurance  blaze   that   will 
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make  the  Ufe-insurance  policj-liolders'  world  so  ligbt  that 
ovcry  scoiindrcl  vritli  a  mask,  dnrk-Iantcrn,  aad  Buspicioiu- 
looking  bag  will  i>Uiiid  out  ito  clcnrly  Uiut  1m>  cannot  oscnpe  tbe 
coii9e<)ueQcis  of  Iiia  paat  deeds,  oor  coouoit  new  one*." 

"  JIuvc  vou  Ggured  tho  consequonoes  to  yourself  ( '* 

"  Having  no  interest  in  what  tlio  coimcqucnci!*  may  Jm  to 
iDTself  in  performing  wbat  1  bare  decided  Is  a  sacred  datjr,^ 
I  have  not" 

"  Ijet  mo  allow  tbcm  to  yon.  First  let  me  ask,  do  yoitj 
intooil  to  conljnc  your  criticisma  to  tlio  New  York  Life  liuur-J 
ance  Company  i 

"  I  iulond  to  bring  out  tbe  facts,  particularly  as  to  tbe  Ifftw' 
York  Life,  tlkt  Miituiit  l.ifv,  and  the  Equitable  Life;  and. 
BO  far  as  in  my  power  Hea,  na  to  every  otbcr  lifvin^nrance 
company  in  Anicirica  tlmt  h  cotinv<-lcd  willi  the  '  System.' " 

"  Are  you  actuated  by  any  selfiHh  motives — gain,  revengl^ 
or  friendly  interest  in  certain. life-imtnrance  oompanica  or, 
banks  or  (rust  companiMt " 

*'  My  only  interest  ia  lo  perform  n  duty  tn  rigbling  a 
etartlinfi;  wronf;,  iind  I  would  not  undertake  tbe  terrible  task 
if  I  could  iNMsibly  avoid  it" 

"  I  am  sent  to  oak  you  tlitise  queslionx,  to  find  ont  wlteibw, 
if  you  are  only  »e<'king  to  wprvo  the  policy-boldore,  and  tho 
insurance  companies  can  absolutely  prove  to  you  that  your  '■ 
mnkinf;  public  your  facts  will  cause  terrible  deetraction  to 
[lol  icy -hoi  tiers'  interest*,  you  wil!  consent  to  forego  tbe  life- 
insurance  brnncb  of  your  story  t" 

"  I  know  tlto  facts!  I  have  calmly,  and  I  believe  intelli- 
gently, reviewed  the  cfTcct^  of  their  being  given  to  tlie  worU» 
and  have  concltidrd  that  the  damago  to  poliey-holdera  and 
tJ>e  [iw>plp  w<mld,  in  nny  circuinslancM  or  conditions,  U> 
greater  because  of  my  not  doing  what  T  have  decided  to  do 
Uian  by  my  doing  it  Therefore  I  will  not  in  any  ciretin* 
Btances  consent  to  Mop  nnlil  I  ha\'c  Inid  liefore  the  world  tbon 
thinga  1  consider  it  should  know." 

"Well  »nd  frond.  l.et  me  kIiow  vou  wbat  yon  am  up 
af>ain«L  Tlio  Equitable,  the  New  York  Life,  nnd  Mutual 
Life  Tnauranee  Compani<><,  and  their  aOilisIcd  innlitution* 
and  individuals,  are  to^ay  by  sU  odds  the  greatest  power  in ; 
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the  n-arld,  greater  by  nil  odds  tlian  any  power  tliat  can  poa- 
ub\y  he  gniltoivd  Ui^^tlicir  fruni  t)iow  ouUidc  tbonisolves,  a 
power  flo  groat  that  the  effort  of  no  man  nor  piirly  of  ni«n 
ouUide  tlienuolTMcan  postiibly  prevail  against  their  wishes." 

"  Slop  where  you  are  for  a  minute,"  I  answerud,  "  and 
[lot  mo  run  oror  to  yon  what  I  know  I  am  up  againat,  and 
I  then  you  can  judge  whether  1  appreciate  Iho  difficulticti  of  my 
Itaak: 

"  First,  ttic  throe  companio*  I  Lnvo  imined  huvo  abtwhito 
'poesession  of  property-  and  money  in  tlie  form  of  asaeta  of 
over  $l,0(W,000,000-^uioro  than  half  tho  combined  osHots  of 
all  tbe  insurance  companies  of  America — and  indirectly, 
through  their  affiliated  institutions,  of  an  additional  sum, 
the  aggregate  of  whii.'h  U  much  greater  thun  the  as^-ts  of  at) 
tlic  national  baidta  of  America  and  the  great  financial  insti- 
tutions of  Europe,  Huch  as  tlic  Hiink«  of  Kngland,  France, 
and  Germany.  The  three  have  a  ready  cash  surplus  of 
almost  $200,000,000,  whicli  is  groalcr  thun  tho  combined 
capital  of  the  four  greatest  institutions  of  Europe — the  Banks 
of  Eogtand,  Ru^sin,  France,  and  Germany.  The  income  of 
these  three  companies  is,  each  year,  $100,000,000  greater 
thai)  the  oombiucd  capitiil^  of  lliv  Hiiiik#  of  Eughiud,  KumIu, 
France,  and  Germany — or  about  *:iS0,OO0,O0O,  $i!00,000,- 
000  of  which  is  taken  each  year  from  their  policj'-bolders  in 
the  form  of  premiuniti.  Yet  from  out  of  this  income  there  ia 
returned  to  their  policy-holders  each  year  in  dividends  less 
tJian  ¥15.000,000,  and  in  tola!  payments  of  all  kinda  not 
over  $100,000,000.  And  yet  these  tliree  companies  pay  out 
each  year  in  what  they  call  expenses  to  keep  Uio  couecms 
running  $50,000,000.  piiyinp  to  tho  oflicers  of  the  companies 
$3,000,000  in  aiilariofl,  almost  $1,000,000  to  their  luwycrs, 
and  n  number  of  millions  in  rarions  fornix  of  advertising. 

"  Second,  tbe  three  companies  are  absolutely  steered  and 
controlled  from  a  common  centre,  and  the  men  who  do  the 
Kicerinp  mid  c<>ulroIlinp  are  the  '  Rvi^item'a  '  foremost  votaries, 
Henry  H.  Hojrers,  William  Rwkefcllcr.  Jiimcit  Stillman,  and 
J.  Pierixvnt  Morgan  through  George  W.  Perkins,  a  partner 
in  J.  Pierpnnt  Morgan  &  Co.  Mr.  Rogers,  vice-president 
of  tho  Standard  Oil  Company,  is  a  trustee  of  the  Mutual 
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IJfcT  nod  a  director  in  one  of  the  Urgeet  inirt  oooipantM 
owned  hy  the  thnw  great  insuruico  compaiun,  the  Gtur- 
■nt;  Trust  Coinpanv  of  Xitw  Ynrlc.  William  Roefcrfullrr, 
ri«a-prMlilvnt  of  iJio  SrsntlnM  Oil  Companv,  \a  •  tru9te» 
of  toe  Mittuxl  Life  and  director  in  llio  Xituooal  Citjr — the 
'  Standard  Oil ' — Bank.  James  StiUman  u  a  trustee  of  the 
Now  York  Life,  and  [>rc«idpnt  of  the  Xatlonal  Citr — the 
'  KtiiDclunl  Oil  '—Bank  of  New  York.  George  W.  Perkins, 
(wrliUTr  of  .1.  I'irrjioiil  Mortriin  Ic  Co.,  is  rioiyprGsident  and 
triutoe  of  the  Xcw  York  Life  and  a  director  in  the  National 
City— the  'Standard  Oil'— Bank;  while  Jolm  A.  ilcCall, 
ilip  praidoDt  of  tito  Xow  York  Ltfo,  is  a  director  in  ihs 
Nntiunnl  City — llio  '  Slandiini  Oil ' — Bank. 

"  Thc«e  groat  inatitutiona  own  a  tDajoritj  of  tbe  capital 
stock  or  liavo  aWdiit<'  oxtulrol  of  n  mtinlior  of  the  leadin|t 
bankB  nnd  trust  oomponicfl  of  New  York  and  olaon-her^ ;  and 
silcb  ownvrship  iibuwit  conclti»irclv  the  linking  tii^tbor  of  ihn 
tbroo  gnat  {murance  companies.  For  iaHtance,  tbo  Equita- 
ble owns  more  tbiin  a  miijority  of  tJtp  stock  of  tlK>  Mercantile 
Tnwt  Couipiinv  of  New  York,  of  a  book  viilne  of  aboat 
(4,500,000  and  a  market  value  of  iilmoHt  $13,000,000;  and 
of  the  K(|ii!tiit>lo  Trust  of  Kew  York,  of  a  book  value  of 
9n,500,0OO  nnd  »  market  value  of  $9,000,000;  and  of  lbs 
Itnnk  of  f'omiuercc  of  New  York,  of  a  bonk  value  of  ah))!!!  j 
#8,000,000  and  a  market  viduc  of  over  $9,000,000;  and  in  ' 
tlto  diroctorv  of  tbe  .Mercantile  Tnist  of  Kew  York  and 
K<|iiitidile  Iriiitt  iH  E.  II,  Horriitian,  one  of  the  loadinf; 
■  Stiindunl  Oil '  men  and  ono  of  ibo  aclivo  volaricw  of  Urn 
'  Sv*t«in,*  wliilo  in  tho  directory  of  tbe  Bank  of  CommcrcB 
arc  the  president  of  tlw  Mutual  Life  and  seven  oilier  trutit«M 
of  tlw  Slutunl  Life  nod  three  of  tlio  truntcos  of  tlic  Now 
York  Life. 

"  Tlie  Mutual  Life  ovrna  stork  of  tbe  Bank  of  Onrnmcrce, 

of  a   Ux>k   value  of  $4,KO0,(iOO  and   a   market  Tslua  of! 

197,600,000;  of  tlte  Uniiod  States  Mortga^  &  Trust  Com- 

fpany,  of  n  book  vuhie  of  $3,000,000  and  a  miirkct  value  of 

$4,500,000;  nod  of  tbe  Gnaranty  Trust  Compimy  of  New 

York,  of  a  book  vnlue  of  $1,3&0.000  and  a  murket  value  of 

|.fft,lsO0,oo0.     Tlw  directors  of  the  United  Sutee  Mortga^ 
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B  &  Tni5t  Company  consist  of  eiglit  tnutecs  of  tlic  Mutual 
Life,  including  il^  president,  and  two  trueteeA  of  the  E<]m- 
tiblo  Life,  wliilo  iu  the  Guaranty  Truitt  directory  is  thu  presi- 
dent of  the  Mntual  Life,  Henry  IL  Itoger^,  an^  K.  H.  Hiir- 
Primsn,  '  Stnndard  Oil '  votary  and  diroelor  in  the  £(|tiitabla 
"In  addition  to  thoM*  tlnanciiil  in.slitution.-t,  tho  Mutual 
Life  liaa  alwut  $20,000,1X10  of  ite  funds  invested  in  the  stoek 
of  tw4>iity-tivti  other  trust  companies  and  national  banks, 
while  the  Et^uitable  has  abont  $10,000,000  inreeted  in  somo 
fifti-cn  other  tniNt  and  banking  tnAlitiitionti. 

"  Third,  the  aliAolute  control  of  the  three  great  companies, 

and  through  tlivm  of  tlioir  subsidiary  financial  in«titulions, 

while  supposed  to  1>o  in  the  hands  of  the  policy-holders,  is 

entirely  beyond  their  regulation,  as  all  policy-holder*  of  tlio 

three  companies  give  over  complete  control  of  their  com* 

^^  Mnie«  to  the  'System'  through  tlio  following  maehinery: 

H  Tbo  control  of  the  New  York  Life  reata  «li»oluleIy  in  Prest- 

Bdent   McCall,   that  of  the    Mutual    Life    with"  President 

^P  HcCurdy.     Originally  the.'»e  men  were  elected  to  office  by 

Eolicy- holders'  proxies,  roted  by  the  great  general  ngentii; 
ut  so  immeasurable  has  been  the  growth  of  tlie-ie  corpora- 
ti<Hia  that  only  rebellion  among  policy-holders  on  an  inter- 
national tcalc  could  ou^t  from  power  the  MK'alU  and  the 
HeCardys.  The  control  of  tl»e  Eijuitahle  Life  rcsta  in  the 
$100,000  of  capital  stock  which  is  almost  cutiroly  owned  by 

■  the  men  who  clwt  themselves  to  mamigc  the  company. 
"  Therefore  yon  will  see  that  I  fully  comprehend  that 
this  power,  which  you  claim  to  lie,  and  which  undoubtedly 
is,  tlio  greatest  on  eartL,  is  absolutely,  fur  all  practical  pur- 
poaes,  in  the  handn  of  three  men,  and  that  any  one  who 
attempts  to  do  anything  contrary  to  what  this  power  allows 
will  find  hini:M>lf  opjwsed  by  practically  unlimited  money, 
which  can  bo  used  6rst  to  corrupt  all  sources  of  help,  includ- 
ing State  inMirann^lsw  enforcer*,  iin<l  then  to  keep  such 
oomiptions  from  the  policy-holders  by  aiibeidizing  the  press. 
In  other  wordit.  yon  sec  that  I  fully  comprehend  that  I,  or 
any  man  or  any  body  of  men.  would  be  absolutely  helpless 
in  an  attempt  to  correct  prc*cnt  evIU  unle^.«  we  could  do 
.two  things:  First^  show  to  the  policy-holders  of  the  great 
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insaranoe  couipttuic^  lliat  tbey  are  abwiulciv  in  tlie  tuodf 
and  at  Uie  mercy  of '  ODe  m»n,'  luid  next,  thut  this  '  ooo  man  * 
ia  iinscntpulous." 

In  other  and  different  ways  I  liad  it  forcibly  improved 
upoD  mo  that  I  must  go  no  further  in  connecting  the  life- 
utBttran<>e  conipunies  with  "  freoziod  financiering  *^ ;  that 
Vfhilo  Uiu  '*  Standard  Oil  "-Amalgamated-City  Banic  crowd 
might  bide  tlieir  time  for  reprisal  and  vcngctaocc,  the  great 
inauruDco  compHnica  must  at  any  cost  instantly  nquelrb  thoee 
raah  soiiU  who  diin-d  to  cruM  their  paths.  Tu  itU  such  warn- 
ings I  replied  that  a  lifo-ineurance  company,  eepecially  great 
institutions  with  hurtdrvdit  of  ihoii^aniU  of  poliey-faoldeis, 
must  be  as  far  above  suspicion  as  CsDsar'a  wife ;  that  the  secur- 
ity of  tlw  iniiu<^'n:<c  fimdtt  in  thoir  poMcnion  must  bo  as  unaa- 
Builublo  as  tlio  L'nit(><I  States  Constitution',  buttliat  immunity 
from  <!ril)oi:«m  could  be  ae«ur«d  only  by  bonc«ty  of  purpose 
faonee^  of  method,  and  honesty  of  reeidts;  and  that  I  would 

'  follow  "  fronxied  finance  "  whon>vcr  it  might  load,  even  if 
the  exposure  brought  every  life-insurance  concern  in  tbo 
country  d<>^m  to  tlio  ring-bolt  of  making  public  confo«sioo 
of  complicity.  But  with  all  my  knowledge  of  the  "  Sys- 
tem's" woaknca«,  I  never  dreamed  of  the  condition  of  fatu- 
ity into  which  tlie  past  few  years  of  unbridled  "  frenued 
6niinL-c  "  have  plunged  its  votaries.  If  the  correspondenoa 
that  follows  here  correctly  ropniscnts  the  purposes  and  tba 
nwtliods  of  groat  American  lifc-insurauoo  conipaniea,  1  ask 
my  readers  what  quick,  aharp,  effective  means  should  bo 
taken  to  call  a  halt  and  reacue  tl>c  billions  of  the  people's 
aarings  before  it  is  too  late.  And  I  ask  all  policy-holder! 
In  the  groat  iusurance  companies  to  n<oigh  caiefully  what 
follows,  that  from  it  they  may  <lecide  the  c|ii««doa. 

As  soon  as  it  liocome  fixed  in  llie  niinde  of  tlio  diffenrnt 
interoated  parties  who  had  communicated  with  me  that  my 
porpoaa  was  unalterabte,  queer  things  huppi-ned: 
Tirst,  there  appeared  in  the  prcaa  of  lite  muntry,  under 

'  large,  Eilack  headlines,  the  startling  confession  of  llio  editor 
of  a   Xcw  York   fimirtfiiil   paper,  who,  conscienoe-atridnDf 


I 


admitti<d    that    he   hud 
blackmail  of  insuranoe 


Wva  engaged 
companies  and 


tn    the 
officials 


sTstemalle 
and   Wan 
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Street  institutiona  Buch  as  hsmkn  oar]  trust  lyviiipanics.  It 
VM  a  curious  docimu-ut,  and  even  the  casual  reader  must 
hare  wondered  it  the  u^tcriou«  lack  of  detail.  TIm  paper, 
I  found  out  later,  was  one  of  the  innumerable  swanii  of 
joiirtiiilistic  itiMcct!*  gonoralod,  like  mo^uitoos,  in  the  finan- 
cial swamps  of  Wall  Street^  destined  to  live  a  day  and 
die  OS  tliey  deliver  tlwir  sting,  and  the  attention  givon  it 
was  curiously  out  of  proportion  to  it.t  impoHatioe.  Amoof^ 
other  queer  lliingM,  tho  oditor  annoimced  that  nflt-r  printing 
his  oonfeSiaion  Ite  would  diiiapjicar;  no  natni^it  were  iiiimi- 
tionud  nor  a  fact  printed  which  identified  any  one  or  any- 
thing. All  thiii  eotild  not  hap^wn  without  »  motive,  ond  I 
said  to  myself,  "  The  '  System  '  is  planting  a  mine  for  some 
one."  Not  another  word  appeared.  I  awaiu-d  dcn-lopmcntH. 
On  Octoher  Sth  I  received  tlie  following  letters,  which  tell 
their  own  sUiry; 

Freuont,  Ohio,  October  6,  igCH. 
Ma.  Thomas  W.  Lawbon, 
Boston,  Mom, 
jlfy  Dear  Sir:  I  haw  followed  with  intcnanst  intrnwt  j-our  ducussion 
of  "  FronweH  Kinniipe,"    The  expo»i  of  ihe  "  System,"  and  its  Mactiia- 
velliaii  performniu'es,  was  hi^ly  inleNwliiw  (o  nie.     1  was  aisuciatcd 
with  Attorney -Ociit ml  5Iorinelt  in  hi*  cRort  to  icrt  tmtimony  atid 
the  itiHtJe  fortn  ivinix-riiiii^  the  tnisl  itnd  its  opcratioos  in  his  prosecu- 
tion a^inst  that  corporsiion  for  \-i(ilalin)>  th«  Ohio  aiUi-Uust  mw.    At 
that  Umc  tho  IkmiIu  nf  tint  coinpiuiy  wiire  iMinioil  in  Clcvi'lAnd,  and, 
as  stated  in  your  artiric,  the  nuniMtny  now  n^lios  upon  (ho  superior 
roeiDory  of  Standard  Oil. 

I  was  wdl aware  of  Uwt  ronnivtion  of  cmtnin  liftt-insurance  comjiaiucs 
with  Morpin  an<l  tho  Itiw-kcfollcrs,  but  until  your  public  charRc,  iras 
not  fainiliur  witli  iho  dftiiils.  As  I  hud  (■onmdetabV  inoni-y  iuv<-!ilml 
mysrlf  in  Nrw  Yurk  I.ifp  liinummi^  I  wnilr  Ji>l)ii  .\.  McCnll  a  bitl«r 
letter.  In  this  agr  nf  n»ninrfrialisn)  sentimpntal  benevolence  gets 
little  pla«e.  The  common  sentiments  of  tiuinaiitly  and  appreciation  of 
rMXXiflbilily  mlniotiiali  on<!  in  mo<li-ratR  circ-iimKloiKVs  or  e^Tn  in 
afmience  to  in\'ile  the  oxijicnitioii  of  others  in  providing  for  those 
dcpendi!tit  upon  the  iii(li\-iiluid  Imzard  of  Ufc  anil  fortune.  Life 
insunuicc  has  come  to  be  a  aiicred  tiling.  It  is  the  mbstaiilinl  token 
and  expreanon  of  rcsponsitnTity  wfairh  a  reaaooaUe  man  d>-in);  leaves 
to  those  dependent  Ufxan  him.  I  no  wrote  Mr.  MeCnll,  oikI  told  him 
that  If  tlw  bead  of  a  cn'"<  institution  like  the  New  York  Life  Insurance 
Company  would  be  euiliy  of  such  perlidy  as  charged  by  you,  the 

I         orftanitatlon  whirl)  would  n--tiiiii  him  id  a  (Msiilon  ol  rHponailntity  was 

^^  uadeaerving  of  coo&knce  or  patronago. 
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tX<^>.4     ««#«AtWfl«4 


^'n0^inkp£rJiidminijr<Cinn|iiin|t, 

jonm  A-  trt  CALL.  *ait»>«ctir. 


t.   t.    •>  1*«,  ■■«..  iit*»iaV4^br. 


*f  ttr    MlC    «•    «•*«    ««t  tall  H    V    1*>«>t«^t  HF  *H«i  •■■WLllM    »« 

«  »*k*t  •■  r**'<-   **•  •*••*  «r  II*  ■**  f«rl  MHrltf  Ml  »»•#»  AVRBW 

■M  itll  I*   i**l  *««  *  tnrii  rMiiHt  |»*  avr  »«U4V»J>>'t  af  II^OtA.  wi.v«, 

I  all*  Mai  f*«  ft  nw  tt  ivf  •**«*!  >*»*■*   fitta^  U  attaii  ■•avf   u«ati< 

•HI  «f  I4«  e»«*atf. 

ta*  vill  nlartiHl  lut  tfe*  !«■««*•■*   HaUaaa  U  ««  «if«aMa» 
faa  a^j  atttv  la  AUa|  «aafi)ti|  ifvaia   aat  ntttat**  ■*>p   ia«a  pi*«l«, 
att  ■■  «■•«  aifaal   viiiaii*  Wa**  *t  im  **»a«iiu**.     na«.  ta*, 
to.   t**Ha  »«•  'ttaai4«U  avtli'l  i*  >*    C*r    Ufa  i«i«taa*a»   «■«  *•  ■«** 
«>ll|a4.  u«a*  *af  ftlM,   ta  «a«Ut«  aia,.      If  «a   wirttk**  aftf  ati»*4kj 
H*wt«*  4f  4tM  «ialia*itaii,   **  atakl  tM  Mtar  itt*  a  ti«Mt*la<  *!«« 
■  I«  •k>».it.     «•  tBal4  HI  •««'«>  a«r   at'hiMlaf   ■*■»•?  «k<t   *■!■• 
t*BM««t>l«    '•«   t«B  ■riiiu**  ttai  r*a   vUt  >at.  Mt-  ■•  «B-iU  *«t 
Pahi*4V  aa*  tl«n  ta  »4a4*«ltl  ■!•«  »«P   lata'HaatlBa  I*  ««*1A  tt»«k 
4*p*iti»m  t*  tUaaa  ttt  wltl«a. 


■ 


moraaiuru  or  john  a.  tcccALit.'a  wcrxr  to  r.  c.  i»K«it,  tiu  i«lm:t> 
oouistt  uiio  iTAD  juikks  mil  a  dcmial  or  uk.  LAwBOtr's  chahoi^ 


I  endow  for  your  inapection  Mr.  lltClBll's  reply.  This  b  doubtlo*  • 
atmplB  of  tbo  sort  ot  auniMUCii  wnnd  throunout  tlw  ootmtnr  by  Um 
"Sviuita." 

I  •nclon  aUinpc<I  eavrlope  for  th»  nrlurn  of  i\»  McCftU  Irttar,  m 
J  purpow  eonUnuttig  the  rornsspond^ncc  until  1  fort*  him  to  an  Umk. 

Tou  win  obaerve  thf  wry  pnlpn))!!-  t-vtuiem  of  the  [aaue.  I  uk«d 
him  if  tbu  drUuls  of  the  tniunction  ik-jinlwd  io  Swmybody'*,  b  «U(b 
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Htw  York  Life  IiMunnra  ficurvd  coDspidiityualy,  wrro  true.  Ha 
ftiiswered  by  aityitif;  that  he  mna(>  money  out  of  the  trust  compsoy 
vpiiliirp  oiiii  retin-ii.  Tbr  fart  tliat  Sevr  York  Ufc  money  is  ao 
dcii(wii«ii  a«  to  suit  iho  convcnicni^  of  tlio  "HytU'ta"  m  it«  hMd»— I 
win,  tuib — you  lone,  opcrulioii,  ia  a  matter  whirli  hiu  mcaped  the 
fttt4»)ti<i«  of  Uic  uitute  fiiuuinvr.  I  tikvn  writli>n  hini  further,  caUing 
hifl  attentton  to  the  ^t  that  his  loiter  eon^vy*  no  informntioii  not 
bttstofore  Dude  publio  in  dn-utar  but  t)iat  my  inquiry  wua  directed 
WHw  MTtkubr  tnuiiHVctlon  nlludcd  to  in  Everybody's,  and  nutuesting 
/iS  fltt  uBrmntinn  or  denial. 

Truatiiifi  that  theae  facta  tnay  be  of  uaiat&ncc  to  you,  I  un, 
Youni  ™ry  tntly, 

(Signed)    II.  C.  DeRam. 

I  tbiill  Hpttrc  in^-  roadon  llio  enclociirc^  Tlie/  voro  n«w»- 
pnper  alipa,  printeil  on  fairly  thick  pajHT,  reproduced  from 
mikitowii  piililiouliou:!;,  and  obvioiieW  put  forth  to  dUcrcdit  nio 
hy  iiii plication.  One^  Iiondeii  "  A  Frcnuiod  Fianncial  BInck- 
muiler,"  from  llw  VSt/iUtnl,  New  York  City,  Septombor 
30,  1D04,  pn-^'iilod  tUo  voufc»«ioii,  previously  nsferred  to, 
Diado  by  the  eJitor  of  the  UnUfd  Slalfjs  Invr^hrs'  Guardian, 
Hiid  an  Hlitorial  <lcni>uiiriiig  {in:  bliickmitil  of  tiiinnciil  coi^ 
porations.  Anotlier  slip  was  *'  Stamp  out  the  Fake  Finan- 
cial N<;w»pO[XT  i*ul)Ii)tli»r  "  from  the  Fourth  Katalf,  New 
York  City,  October  1,  1904,  in  which  the  wickedneas  of 
aforoMlid  editor  oamo  in  fur  further  inoriil  ciL9(i>;utinu. 

j&t  once,  «B  I  mad  tliose  letters  and  ran  over  the  printed 
slips  pinni-d  to  Mr.  MoCiill'ts  I  rcali/^l  the  purpose  of  tho 
blackmail  editor's  confession  and  just  how  so  umcb  space 
camo  to  bo  given  it  in  llic  daily  pupers,  Insurtnoe  corpora- 
tions are  large  adverti.'icra  •  and  enjoy  great  popularity  in  tie 
busioeas  offices  of  grest  ncwspupunt.  It  ia  not  said  in  those 
dippings  that  either  Mr.  Lawson  or  Bveryhodya  Magatint 

*  to  the  courar  of  tbe  Ivfislative  inyMtijcation  o(  the  Kt«at  iusursnoe 
eomiwiitM  in  New  York,  it  devc!op«l  ttuit  the  Mutual  Xifp  iDsuranoo 
Cooiipuiy  oonihfcta  •  publicity  bureau,  orguuxml  to  dMcndit  my  ona 
who  <Ura>  eiitlolM  Its  methoda.  TUs  bureau  is  randuoted  by  one  CiutIm 
J.  Smith,  en  a  ailaiy  of  S&,000  per  annum,  and  he  works  tWueh  Allan 
Fonnan.  Mfitor  of  tw  Journalitt.  Ponnan  nuintaiiua"t«lcgrBpbif  nrn-H 
bUFMU''  u^  sMUrM  publication  In  vafious  nnwspnpere  or  pniodicsia  of 
matter  aeot  him  for  diaaemuuktion  by  Ibe  Sluliul  Lif(^,  and  he  ii  piud 
9IjOO  per  line  of  tbn  potic^i'-hnldrn'  inonev  on  all  mnltcr  for  which  he 
obtain*  publicity.  The  whft^waah  parMtntph*  nxvntly  published  thmiiith- 
out  tlv  coiiiiin-  in  iv^anl  to  PraKdccil  McCuidy  and  the  Hutual  Life  were 
I  all  paid  (or  on  this  trans 
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l>r"!<^ngR  to  that  lowest  order  of  criminal,  tlie  self-conf 
bUck-mailcr,  but  the  suggcstioD  is  obvious.  E\-or^  policy- 
holder throughout  the  world  who  received  these  enclosures 
altaelied  to  li'tt«r8  from  tlio  f;rciitcst  insuranco  prosident  in 
[^America  would  m»tantly  supply  the  connectioa — "  '  Frenzied 
fitiunco  bliick-mailcr' — thttt'«  intended  for  LawsiHlf  surely; 
'  Frenzied  tinaudal  journal ' — £verybod\/'a  MagoMitief  beyond 
qucKtioo." 

Will  tny  readers  wei^  carefully  this  awful  chArgs: 

"  Tbiimutt  W.  Lswttou,  in  addition  to  bein^  a  frenzied 
financial  blai^k- mailer,  ia  attacking  t)>e  Xew  York  Life  lo- 
euranix  Company  because  hv  tried  to  secure  insurancQ 
from  that  company,  and  that  company  would  not  giro  it  to 
him.  Uis  attack  is  made  in  the  interest  of  some  competing 
company." 

Again,  I  ask  that  it  be  kept  in  mind  that  all  this  is  not 
aaid  by  an  insignificant  and  irredpon.iible  trick!>ter,  but  is 
deliberately  put  forth  by  the  greatest  insurance  president  in 
America,  over  hia  nignature,  to  his  policy-holder  No.  826,- 
152  and  957,00«. . 

Soon  afterward,  in  its  iiwHO  of  Octol«r  20th,  a  w<>ll-known 
organ  of  tlio  insurance  companies.  The  Sptclator,  publiabed 
in  New  York,  had  n  long  article  dealing  with  malioions 
attacks  on  our  great  insurance  corporations,  spwilically  men- 
tioning my  accuwition  againtit  the  Xew  York  Life.  "  Mr. 
jLawson  was  actuated  by  tho  meanest  motirea,"  says  Tlu 
Sptctalor. 

Extract  from  The  Spectator,  October  20,  1904: 

Ur.  L«waon,  h  the  hypocritlcsl  rtle  of  ■  wou]d-be-r?fonMHl-«pe«^< 

>  btor,  is  a  Itmnv  ralculntM  to  stir  the  risibilitiwaf  aD  who  have  watrJwd 

[-Uaaatica&ij<)  rvoA  hid  arlitles.MnecMi/yuAcnaich  once/ tA<  eomptmMt 

Ite  ttmdion*  ha»  rtpealaOj/  njftUd  him  for  iitmrwtet. 


• 


I 


Lfltten  to  poltoy-holdors  from  the  Xew  York  Life  losar- 
■nee  officers  poured  in  on  me  from  different  parts  of  llie  oona- 
try,  all  containing  the  same  defence  and  the  same  acensstiaos 
u  the  one  above,  and  signed  by  viee-presidentii  of  the  com- 
pany a*  well  at)  President  McCall,  showing  conclusively  that 
this  great   corporation  as  a  corporation  had   doHbentely 
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Btloptod  (bis  mt-thod  of  nicoting  my  »oriou8  ^-ot  coiuorvatively 
put  busiiici«  nccusntioim. 

Prtaitlont  McCaJI's  defence  of  the  Now  Tork  Life  Inaur- 
tnco  Com))any  »nd  lii.s  reply  to  my  acciisations  are  now 
completoly  before  my  readers.  Let  us  see  if  there  is  not  a 
cliumc  bcrc  to  dulpmiino  tlio  grave  queittjon,  "  Is  '  Ihn  one 
man '  who  runs  each  of  our  great  insurmnoe  companies 

hODOMt" 

The  facU  are :  Ihiriog  tlie  pant  twenty  years  I  have  bees 
importuned,  begged,  and  hounded  by  Uie  several  great  innur- 
auee  companies  of  the  United  States  to  take  out  policies 
with  them  abuost  upon  any  terms  I  might  nume.  Of  thia 
statement  I  could  present  more  photographic  proof  than 
would  fit  iu  auy  ono  iiwiie  of  tbii«  meguine,  but  most  of  it 
would  have  no  bearing  on  the  point  at  issue. 

In  the  present  year  (1904)— to  go  no  further  biek — John 
A.  McCall  has  repeatedly  urged  me  to  come  into  tlie  New 
York  Life  Insurance  Company,  Alwolute  evidence  of  the 
truth  of  this  assertion  is  prc^sented  below,  Mr.  McC'all's  let- 
ter reproduced  here  would  be  accepted  as  complete  proof  in 
any  court  of  justice.  In  the  correeptMidence  tliat  follows  this 
firitt  loiter  it  will  bo  seen  that  &lr.  MoCall  left  no  stone 
unturned  in  his  effort  to  get  me  into  the  New  York  Life 
Insurance  Company.  A  duplicate  of  the  communication 
•ent  to  my  residence  went  on  tlie  same  date  to  my  office.  To 
quote  his  own  words,  "  I  hope  you  may  "  and  "  I  may  have 
the  pleasure  of  welcoming  yon  piilier  to  new  or  increaaed 
membership  in  this  great  mutual  insurance  inveslmenL" 
Tlien,  his  anxiety  being  »o  greiit,  after  waiting  four  days 
for  a  reply  he  sent  his  special  agent  to  argue  with  me, 
and,  on  tlio  following  day,  his  Eoeton  manager  to  nrge  me 
furtlier. 

Is  it  any  wonder  that  I  called  the  bistonr"  I  am  writing 
"  Frerwie*!  Finance  "  ?  The  man  who  wrote  the  letter  prao- 
tically  saying  tliat  I  was  a  bhick-uiailcr  and  tliat  my  reason 
for  attackinf;  the  New  York  Life  was  my  anger  because  he 
would  not  take  me  into  lii.s  mm]mnv.  and  the  man  who  wrote 
ll»c  <>ne?«  li'Kping  me  to  come  in,  are  one  and  tl»e  same ;  and  he 
absotuiely  (xjutrols  directly  t-IOO.OOOfOOO  of  the  people's  sav- 
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PBOTtMnApn  or  mtAOifin  *no  KKisnTnie  or  totnt  a.  mccall^  Lrmit 
or  JAKL'AKT  'i2ii.  SR!«T  IN  DUFUCATE  TO  mh.  i.awsox'h  oprirs:  OP 
srecuu  adsmt  uiuj»riB'a  usmn  or  jaxuast  27ni:  <»-  manauu 
iiAVcn's  UCTTBH  OF  jANUAiiT  28Tit.  THKHB  ntxxB  ucnviu  MUUCI-r- 
INO  imvKAMCB.  roLLjowm  bach  oraui  withix  a  pEnioo  or  mx 

PAYS. 


ingfl  in  tlic  Xow  York  Life,  and  indirectly  utuiuinben.'d  mill- 
ions in  affiliated  ioatitutioDsI 

1  tkiiik  t)i«  CASo  19  complcto.  Tho  policy-holders  of  tlio 
New  York  Life  hare  an  opportunity  to  decide  vtiether  tbe 
"odd  man"  who  nitu  tlie  great  injMitutJon  in  wLidi  tlmir 
HviogB  are  inrcnted  is  lioDeat     In  making  up  tlieir  minds, 
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I  implore  them  not  at  tbe  present  time,  or  ut  leaet  tmtil  I 
question  has  been  more  fully  voutilolcJ,  lo  ullow  their  poli- 
cies to  Inpiw.  t'ader  any  and  nil  circiiiiMtuucvA  they  .■flKuitil 
keep  lip  tlie  payment  of  tlieir  prBmiiimii,  for  tbe  one  thing 
especially  (Icairvd  and  scLomed  for  by  sonw  of  tlio  "  froo- 
zied  finance  "  insumnce  companies  is  a  wholesale  lapse  of  j 
policies. 

Sonic  few  years  ngo  tlie  financial  world  learned  with  great 
interest  of  a  new  and  rery  useful  tnvoDiion  in  finance.  A 
group  of  individunU  who  bud  been  buying  large  qiiantitics 
of  a  certain  stock  at  a  low  prioe,  found  thoy  could  not,  an 
account  of  llie  fnct  of  ita  ov-orcupitalization  having  bccouw 
known  to  the  public,  resell  it ;  and  they  were,  to  usm  tbe  slock- 
gnmbling  tenu,  "  hung  up  "  with  it  becauw  it  was  too  water- 
logged to  float.  It  became  necessary  to  disguise  itA  ideoti^. 
Hero's  how  thoy  did  it:  They  formed  a  "9\-odicnlo,"  to 
which  they  "  turned  over  "  their  stock  at  a  good  profit;  tbe 
"  syndicate  "  in  \X»  turn  put  it  "  in  trust "  by  simply  dopo*> 
iting  the  stock  certificate  with  a  trust  company,  which  in  its 
turn  ii>«ucd  agninitl  tlw  stocks  thua  hold  a  new  w«curity, 
which  it  called  a  "  bond"  For  these  a  ready  uiarkot  wai 
found,  for  rliu  wor<l  "  bond  "  is  still  a  tcmi  to  conjure  with 
io  ttie  world  of  finance.  I 

This  SMmed  such  a  sorvicvable  arrtngeii>cnt  tlint  tbo  orig- 
inators soon  had  many  imitators.    Many  "  syndicates  "  won 
foriDod,  and  many  so-callod  "  bonds  "  were  put  on  tho  mar- 
ket.    In  niofit  cases  tlie  stocks  were  purchased  at  a  low  price, 
turned  into  "  Iru^  "  at  double  their  coit,  and  then  paid  for 
by  meana  of  tboae  certificates,  dubbed  "  bonds."     As  one 
stock  after  another  was  oonrcrtod  into  syndicate  cortificatea 
— "iKinda" — llie  familiarity  of  tlie  procedure  robbetl  it  of 
i(8  Dorelly  and  these  "bonds"  wore  quoted   nnd  dealt   in 
much  as  other  and  more  tangible  sccurtlies  bcoring  the  suae 
name.    Perhaps  tliis  is  why  tlie  startling  announcement  of  j 
tbe  New  York   Life.-  InsiirHnn>  (^oinpnny  made  about  tbiij 
time,  that  it  propa'ic*!  to  m-11  oil  its  stocks  and  tbareaftrrj 
hold  nolliinf;  liul  bonds,  created  so  much  loss  of  a  nnuuitiottl 
than  was  anticipated.    Tho  term  "  bond  "  had  beeotoe  ml-] 
garized. 
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Tliiscxoellont  oxitnipip  vroiilt]  iinr]oiil>tpcl)y  linvo  had  many 
followers  but  for  the  bumor  of  the  Tobacco  Trust  This 
robust  in»titu(ion,  n-ith  nn  iiiiiiicB«c  amount  of  watered 
':ltDck,  nuilncioiisly  poured  it  all  but  a  small  amount  into 
boncU,  $157,000,000  of  tbcm,  and  with  a  fine  trumpet-Mast 
proclaimed  llie«i  "bonds"  .*affi  iitvostiiionLs  f.ir  widows, 
orphniLi,  and  iiuuranoo  oompaniea.  Even  Wall  Stroet,  with 
it^  (rcnzifid  votaries  and  its  frenzied  environment,  vob  stag- 
gered. Tlio  culmination  of  tlic«c  conversion  performances 
was  the  brilliant  plnn  ovolvpd  by  Goorgn  \V.  Perkins,  the 
junior  partner  in  the  firm  of  J,  Pierpont  ilorgan  &  Co.,  vice- 
president  of  the  New  York  Life  IntmraiKS  Company  and 
export  investor  of  its  vast  surplus,  to  h»vc  the  United  States 
Steel  Truitt  pureliu«r  ftomt-  *iO0.0OO,iKlO  wortli  of  iw  own 
water-IoRped  stock  and  convert  the  same  into  more  "  abso- 
lutely fafe  bondu  " ;  for  its  most  valunblo  services  in  the  tum- 
in^ver  process  the  Uorean  firm  was  to  have  a  comrnisaion  of 
some  forty  niillioiu  of  dollars.  At  lliis  juncture  "  frenzied 
finance  "  became  ga^gi>d  with  il.s  own  froth,  and  I  have  not 
Bpitoo  here  to  go  fiirlher  Into  the  subject 
JThe  New  York  Life  In.surance  Company  declares  to  ita 

_^,  policy-boldera,  and  prospective  policy-holders  that  it 
Tonger  holds  stock  aivnrilies.  In  it^  last  report  to  the 
Inauranco  Commissioners  there  are  »t  forth  stock  soetiritics 
of  tlie  kind  I  have  described  above,  to  tlie  amount  of  fifty 
millions  of  dollars.     I  will  give  one  illustration: 

"  Nortliern  Pacific — Great  Northern — C.,  R  &  Q.  col- 
lateral 4s,  book  value — $12,057,132.69,  market  value — $11,- 
37.'>,0(H)," — (From  tiie  otRciiil  report  to  Insuninco  Com- 
miM  loners. ) 

Now,  tlicae  bonds  are  nothing  more  nor  \ets  tlian  Chicago, 
Burlington  and  Quincy  atock  of  a  par  value  of  $100  per 
share,  which  shares  were  piireha^ed  l>y  individuals,  and  had 
"  bonds  "  issued  ngainsl  ihcm  at  $200  ()or  share.  (Northern 
Pacific  and  Great  Nortliem  stock  in  about  the  same  propor- 
tion.) In  the  sense  in  which  the  public  look  upon  the  old 
bonda  of  railroads  this  "  bond  "  is  no  more  a  bond  than  it  is 
a  Oovernmcnl  l>oud.  I(  i^  nolliing  more  nor  less  than  a  stock 
Bccurity,  and  i/et  President  UcCall  taya  in  hit  letter  prinied 
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above  and  ami  btf  him  to  policy-holder  DtHan  Ihal  ike  Xi 
York  Life  does  not  and  cannot  invest  its  turplws  in  Hack 
tscuritifs. 


TIt£   TKUB   STOKV    Or    HOW   t   WAS 

Tbe  publication  of  President  McOall's  letter  and  tbp 
ohargM  Vfhirh  (ioiy>m|mnte(l  it  ntlrncted  no  much  attvation 
that  the  "  Big  Thnw  "  were  Hooded  with  letters  from  policy 
hotdcra  domundiiig  inforinution.  In  llio  JunuNrv,  IIKM, 
issue  of  Everybody's  ilagattne,  I  continued  the  controversy. 
After  reviewing  tho  conditioua  of  the  prorious  month's  v^i* 
moiit,  I  went  on: 

In  entering  upon  the  expoenre  of  the  most  powerful  ho<iy 
of  mm  in  lli©  world,  I  knew  ([uito  w*Il  wbnt  I  wu*  "  up 
against,"  and  dolibemioly  decidwJ  that  in  the  conduct  of  my 
fight  I  would  ii«f  :*iicli  slr(itcp_v  ns  I  believed  proper  lo  out- 
wit so  strong  and  so  unscriipuloiis  an  adversarr.  One  can 
hnng  a  dog  as  well  with  n  cord  at*  with  a  hawser,  and  in 
proving  my  assertions  I  am  quite  willing  thai  the  insuruiee 
oompaniea  should  believe  each  piny  is  my  boat  card.  I  d»- 
dine,  Iiowever,  to  show  my  hand. 

In  reply  to  tlio  charge  tliat  I  was  attackitig  tlie  Xew  York 
Life  because  1  had  been  refused  in^irance  by  that  com* 
pany,  as  positively  stated  in  Mr.  McCall'a  letter,  I  repni- 
duced  a  letter  written  and  signed  by  Preaidcot  John  A. 
McCall,  dated  1904,  soliciting  me  to  take  ont  tnsunmoe  ia 
his  company.  I  printed  pnrts  of  thrc«  other  letters,  tarn 
directed  to  my  office,  al»o  signed  by  Mr.  McCall,  another 
from  the  special  agent,  and  a  third  from  the  Boatoo  agoDt 
of  the  Xew  York  Life,  supplementing  Mr.  MeCall's  letter 
and  requesting  the  privile^  of  an  iniemow. 

This  correspondence  was  pat  forth  with  a  thoroiifch  tinder- 
standing  of  its  nature.  Tbe  pnblinbers  of  Brtryhody's  Maga- 
tine  and  my  own  lowj-or*,  to  whom  I  siihmitle<i  it,  both 
pointed  out  that  the  inHiirance  companies  would  undoubtedly 
take  tl>o  (fround  that  tbe  McC'all  letter  w&a  no  more  Ihjia  a 
circular  that  bad  been  sent  out  to  a  nnmber  of  enpitalirta 
ntid  bad  gone  to  mo  by  mistake.    I  replied  that  such  a  re- 
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ier  would  prncticsU^  amount  to  an  iidniUttion  tlmt  tlie 
stAtcuicitt  nnd  Bignnture  of  the  highest  officiaU  of  the  New 
York  Life  n-erc  valiick-^ts  nnd  without  »igtiificatiL>(>,  which 
would  pUco  President  HcCall  in  an  untenable  position.  If 
his  sigUHturc  w«r«  mluclcss  and  without  signifiosncc  when 
appended  to  a  letter  addresited  to  ine,  wliv  not  in  other  in- 
ataocos  if  tJ>e  ititerc«t«  of  his  corporation  seemed  to  rc<)uiro 
euch  a  disclaimer  {  Considering  my  argument,  would  not 
inch  n  eonfoiwion  have  a  pr4>^ant  bearing  on  the  proposition 
— IB  the  "  one  man  "  honest,  especially  ax  I  was  wjuipiMil 
with  additional  documents  to  offset  further  attetupU  on  the 
part  of  the  insurance  roaip&nios  to  show  me  up  aa  a  disap- 
pointed seeker  after  their  policies! 

Here,  fl|)eciScall,v,  are  tlin  details  of  mj  cQcountor  with 
the  life-insurance  institutions,  and  I  pledge  my  word  to  my 
renders  tiiat  tlwy  con^titutb  all  the  facts  in  this  connection. 
They  are  well  loiown  to  the  prominent  men  associated  with 
tlic  great  companies  who^  duty  it  is  to  Icoop  track  of  just 
such  transact  ions.  Whoever  knows  hy  experience  of  the  in- 
cessant punuit  of  business  by  thi;  imporluut  insurance  cor- 
poratioua  need  not  be  told  that  a  man  in  my  position  baa 
had  bis  share  of  importuning  by  agents  great  and  sjnaU.  I 
have  Qcvor  sought  life  inDurancc,  for  it  baa  not  oppealed  to 
me  as  an  investment,  but  on  three  scpurato  occasions  I  have 
yielded  to  ilic  persuasions  of  a  friend  connected  with  one 
of  the  big  institutions  and  have  considered  the  subject 
The  first  time  was  in  1887,  following  a  breakdown  from 
overwork.  This  illness  my  friend  usc<l  as  an  argument  to 
induce  me  to  take  out  iusuranoe,  and  I  went  so  far  aa 
to  agree  to  submit  to  a  private  medical  examination  by 
tlie  leading  physicians  of  his  company  for  tlio  purpose  of 
flscerliiiuing  if  my  brtwkdown,  which  for  a  brief  time  had 
left  a  trace  of  paralysis  in  my  left  side,  would  bar  me. 
This  examination  wss  at  ray  own  exponao,  and  it  was  ox- 
prMslj  understood  tliat,  being  private,  it  should  not  eonsti- 
tnte  a  record.  The  phvaicinn  pronounced  me  a  perfect  risk, 
but  advised  against  poine  fiirthor  iiin^miich  a*  a  rigid  rule 
of  the  company  prwhiHeil  them  from  granting  insnranre  to 
snv  one  who  hud  suffvrcd  from  this  form  of  illness  until 
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aeren  veBra  nflor  tiie  nttack.    I  wm  Dot  disappointed  exoep. 
OB  act'ouut  of  my  friend. 

Fire  yean  Inter  his  »olicitiiti<^  was  reoowvd  and  I  wu 
assured  that  tbe  ofliciab  of  liia  coin|>niiy  wore  eo  eager  to 
have  mc  that  thoy  would  waive  the  seven-year  rule,  which 
atill  had  two  years  to  run.  This  time  I  wr-ut  up  brfnra 
another  medioal  exaniiner,  and  after  the  lurnsl  If^st^  was 
asked  the  ston■ut^'pcd  question  if  I  had  ever  pnri'iously  been 
rejected  for  life  iiisurnnw.  My  frinnd  replied  for  nie — no. 
1,  however,  in  spite  of  liia  protrata  stated  fully  the  conditions 
of  my  pnn-ioua  oxuminjition,  which  lh«  doctor  fUMurrd  me 
did  not  constitiitfi  an  oRioial  rejoelion,  and  the  application 
via  (illud  out.  Id  tl>e  conversation  tUul  itisiieil,  |Ih>  doctor 
said  that  it  was  ttafer  to  await  tlie  expiration  of  the 
years,  and  I  being  atill  indifTercnt,  except  to  my  friend's 
interest,  accepted  tlie  n|Mili^it->i  of  tlto  several  jiooplo  cuD- 
ccmcd  for  the  trouble  I  had  taken  and  let  it  go  ut  thai. 

Font  years  later,  in  1806,  after  the  attack  of  appendicitU 
which  I  described  in  tlie  December,  lltO-t,  instalment  of 
"  Frenzied  Finanir,"  Hgnin  my  p-xl  friend  tlio  npi'nt  moM' 
to  nie  and  used  the  incident  of  my  narrow  esca|io  from  ileatk 
to  inipretts  upon  nwt  once  more  tlio  defirability  of  having  a 
lar^  policy  of  life  insurance.  Tlioae  who  have  read  lh« 
"System's"  diEclaimcr,  will  remember  that  I  had  beoa 
blackli^ed  sinpe  lSft2.  There  were  the  usual  con^ultattoiu 
with  high  officials  of  the  corporulion,  and  when  all  prvlim* 
inary  bargains  had  been  arratigi'd.  I  imderwent  a  tltoroii^ 
examination  in  Xew  York,  This  time,  the  seven-year  trnn 
having  expired,  T  was  pronounced  a  perfect  riak.  Rut  ra; 
latest  illni'ti«  had  brought  me  up  n^ain,-<l  another  wailing  nito, 
and  once  more  the  subject  was  ahandonisl  after  the  uatial 
expreasions  of  regret  and  good-wilt.  Since  1SD6  my  coonee- 
tion  with  lifo-inMirnnre  eompmniea  baa  been  about  the  samO; 
aa  that  of  a  moIasHes  barrel  with  the  itidttMtrtoujt  flica  i 
Slimmer. 

The  interviews  of  ISftS  and  1898  are  iHith  mallora  « 
record.    My  position  in  each  instance  wna  well  un'tenttc 
and  wveral  insurance  ofHcials  who  know  tlte  facts  as  well  ul 
I  do  have,  sisco  tbo  publication  of  tl>c  company's  atatoii 
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leoiuo  to  ino  aoH  ofTerod  to  bnck  tip  in;  asMrtions  M'il3i  tlioir 
own.  American  manlnMKl  is  ccrtatal,r  uot  extinct  wben  nicu 
ant  willing  to  Aaerifim  ti>eir  ciirocrs  to  set  a  wrong  rigbu 

The  manner  in  wliicb  the  great  companies  have  ni«t  my 
'rejoinder  to  Prcxidcut  McCflll  will  attord  my   readers  an 
excellent  illustration  of  how  the  "  System  "  goea  after  a  man 
iWlio  fan«  cxcitod  it«  antagonism. 

A  few  davs  after  tlie  publication  of  the  December  issuo 
of  Ei^erybody's  Magazine,  containing  my  fnc-aimilu  of  Presi- 
dent McCall's  letter  to  policy-Iioldcr  DcRan  and  bie  two  Ict- 
trn  to  mo,  tbe  Life  InsurviiLt.'  UndcrnTtters  met  aud  "  r«6o- 
luted  "  tbal  I  bod  applied  for  insnraiirp  in  the  New  York 
Life  InHnriui<.-o  Compimy  in  l^H:!,  and  being  asked  if  I  had 
ever  boou  rof»»cd  inKuraui-ir,  bud  replied  in  tho  negative.    lu- 
^Kvestigation  showed  that  1  had  Ijeeu  refused  four  year.s  before 
^■by  two  other  companies,  wberciijion  my  npplieation  was  re- 
^Pjected  and  I  was  practically  black-listed,  and  ko  could  not 
^Ebccutc  lifii  iusuraucv  in  any  Aiuorictin  company.    By  way  of 
corroborating  this  plausible  story  two  lettera,  purporting  to 
have  born  written  by  agcntit  of  tlio  two  eompanics  to  their 
bead  oflicers  without  my  knowledge,  were  incorporated  in  tbe 
resolution.     The  kitters  staled  tbiil  ibc  writers  could  secure 
me  for  a  large  anioimt  of  insurance  if  the  companies  would 
accept  the  risk.     Tbe  virtuoua  corporations  were  alleged  to 
have  replied  tbal  Mr,  I-awaon  had  been  refused  life  irtinranco 
before,  and  for  good  reas^uns  was  tutt  <iesired  as  a  ri*k.     This 
re^ution  was  tJten  published  throughout  tbe  proas  of  Amer- 
ica in  tbe  news  outunuis,  and  to  all  hut  tboso  iuitiuted  in  tbe 
desperate  practices  of  tlie  "  System  "  and  its  votaries,  it  woa 
^KO«nelusivc  evidence  that  an  imprincipled  man  had  been  con- 
^^ictcd,  re<I-banded,  of  fraud. 

You  who  read  this  stateuient  of  mine  doubtless  found  the 
resolutions  in  your  own  paper,  and  thought  it  ordinary  ocws- 
mattor  printed  because  of  its  public  intercat.  This  notice 
wiiti  an  advert iHemeiit  di^ii^  as  news,  and  iuaert«d  tbrou^ 
tbe  ■'  System's "  professional  character  assasaisator,  whose 
headquarters  are  in  Boston,  a  person  who  will  occupy  a 
prominent  part  in  the  cbapters  of  my  story  wherein  I  treat 
of  the  crimcji  of  Amatgauiated.     Tbe  publication  cost  the 
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iasuranm  oonipunicH  (3.5(1   per  lino  of  tbo   iKilirv-faoliler^ 
tnoBey,  wbilp  advertittciuenbi  Uiat  I  insert,  in  tbo  course 
toy  privato  biisiDC8»  cost  mo  but  T5  conts  por  lino. 


HOW   TBT  "*Y«TKM   '    UAKKS   rT8   PHOPTIS 

It  appeared  tliat  I  had  ainm-d  still  furthor,  for  had  I 
not  questionod  the  virtue  and  integrity  of  the  New  York 
Life's  securitice?  To  policy-bolder  Ik^Hun,  Mr.  MeCall  bad 
stated,  over  lii^  owu  eiiguature,  tbnt  the  New  York  Life  did 
not  and  could  not  own  stock  eccuritios.  (See  tbo  Dcltaa 
letter  on  pngo  -128.)  I  proved  from  tlie  regular  iiuunoce 
reports  ibat  millions  of  tite  New  York  Life's  bonds  wore  no 
more  tlinii  di^uMKl  stock  w-ciiritieit,  crested  by  tbo  new  da- 
vico  of  depositing  stocks  willi  a  trust  company  at  an  inflated 
price  and  issuing  ngniiut  ihcm  a  receipt  which  is  arbitrarily 
called  a  "  bond."  I  mentioned,  as  an  illustration,  tbo  North- 
ern Pacific-Great  Nortliom-C,  B,  &  Q.  Collatoral  4s,  cn>- 
ated  out  of  tbo  stock  of  the  Chicago,  Burlington  6i  Qtiincy 
and  otlier  railroads.  I  could  huve  selected  a  rniich  worse  h'po 
of  accurity,  just  as,  instead  of  the  typewritten  letter  of  Ur. 
McCall,  I  tnight  have  published  others  of  a  more  persoul 
nature. 

Against  mo  out  sallied  Sd  Vice- President  Perkins,  brolbi-r 
of  George  W.  Perkins,  Ist  Vioe-Preaident  of  tiw  N<!w  York 
Ijfe  (J.  Piorpont  Moi^gan'a  partner),  and  at  a  banquet  in 
Philadelphia  1>oldIy  ani^vrered  uiy  aspersions  by  de<-liiriiig  that 
the  Iwnds  1  nuiiicJ  "  iirc  printed  in  the  list  of  holJiii)^  which 
the  company  publiahe-^  in  detnil,  and  has  publishiyl  for  tlm 
last  five  years,  in  ordor  that  its  poliey-holdcrs  tuay  be  in- 
formed of  its  affairs  in  tlie  minutest  detail."  The  c<mvioo> 
ing  lo^o  of  this  rejoinder  tlie  d)illpj)t  will  appreciate,  bot 
for  a  moment  I  mUMt  stop  to  remind  Mr.  Perkins  that  the 
publicity  on  which  he  phimes  hini»<«lf  is  reiiUy  not  an  ex- 
proMUOn  of  thu  New  York  Life's  individual  franlcnoM,  but 
merely  an  obaarrance  compelled  by  tbe  law. 

All  this  reenpitiilalion  lias  k'on  for  a  piirpoee.  My  TT*ad- 
era  will  bear  in  mind  before  tjiking  hold  of  my  next  exhibit 
that  tlio  great  inauranoo  oompanioa  h»ro  publislied  mo  i 
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falflifier,  wbo  since  1803  lias  been  refused  inanrance  bqcI 
black-listed  for  good  reasons,  and  bare  claiiiicd  tliat  Mr. 
AEeCitll's  lcItor»  went  cinnilnrs  oont  me  by  mistake.  We  are 
still  considering  ibe  problem — are  the  men  kUo  run  our  grtal 
insurancf  companies  honestY  Well,  look  at  the  reproduction 
on  page  442  of  a  document  that  is  now  in  inj  possession  and 
has  always  been  since  Uie  date  when  it  was  delivered  to  me 
by  one  of  the  tlireo  great  representatives  of  the  "  System," 
the  Kquilable  Life  Iiunrunce  Compeoy. 

This  document  speaks  for  itself.  My  readers  are  aware 
of  the  negotiations  and  invest igstiona  which  prccodu  the 
maJtin^  of  an  insurance  contract.  To  them  and  to  the  "  Sys- 
tem's votaries  I  recommend  the  exhibit  and  the  under- 
writi-nt'  resolutions  us  a  simple  lesson  in  frenzied  fiiinnoo. 

My  charge  that  the  directors  of  the  great  life-insurance 
corporations  of  America  use  the  funds  of  tlie  companii-jt  Lhey 
control  in  stock  speculation  for  their  personal  benefit  is  but 
one  contention  in  my  sr^iiment  against  the  character  of  their 
managemenL  ITerc  I  formally  add  another  charge:  It  is 
tlmt  iu  the  placing  of  loans,  in  the  purchase  of  properties 
and  securities,  and  in  the  underwriting  of  enterprises,  there 
are  enormous  profits  made,  directly  and  indirectly,  which 
are  pocketed  by  individuals  and  are  never  shown  on  the 
books  of  lite  corporation. 

The  basis  of  life  insurance  is  security.  A  policy-holder 
pays  his  premium  to  enable  the  corporation  accepting  it  to 
make  good  its  contract  witli  him  when  death  or  time  matures 
it.  The  vast  sums  in  the  possession  of  the  three  great  com- 
panies are  accumuhitod  to  safeguard  their  policy-holders, 
and  should  bo  invested  only  in  securities  of  tried  and  solid 
worth,  whidi  will  bring  in  no  more  nor  less  than  the  going 
rate  of  interest.  There  must  be  no  experiments  and,  above 
all,  no  speculation.  But  what  do  wr-  find  i  The  po-sitioot 
of  managers  and  mnuipniators  of  those  huge  hoards  of  tbo 
[leople's  money  have  become  the  greatest  financial  prizes  of 
the  day.  New  and  ingenious  methods  of  graft  have  boon 
devised  in  conneeliou  with  tlieni.  The  vast  revenues  of  tlio 
ranoe  companies  have  become  the  "  System's "  most 
It  instrument  in  working  ita  will  id  the  stock  world. 
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Their  invostmeota,  largely  in  the  securitiefi  of  properties 
corporatioDB  in  which  the  "Syetem's"  voWrifii  have  Urn 
iutonww,  arc  fertile  wurce*  of  profit  to  ibe  "  iiLsiiler:*."  Tdb 
groups  of  banks  and  trust  cotnpantBS  affiliated  with  (hem  are 
tho  mcJiuni  through  wliich  access  to  tlw  cm-cted  in»uranee 
funds  ia  obtained,  for  these  institutions  are  allowed  by  Uvr 
to  u«Q  money  for  Epociilutivo  purpOMS,  which  tho  iaauranoD 
concerns  are  probibited  from  doing. 

The  iintnunHo  upportuuitiM  for  profit  afforded  by  the  con- 
trol of  these  great  money  hoards  are  taken  ndvantage  of  in 
various  ways.  Let  me  illustrate  one  or  two  of  them.  Roeen, 
Rockefeller,  Stilltnnn,  and  Mur^iiti  buy  the  capital  stock  of 
three  railways  ut  a  fair  valuation,  say,  $20,000,000  apiece, 
$60,000,000  for  llic  thre«.  Owning  all,  or  nearly  all,  tlie 
stock,  tliey  can  put  its  price  on  the  stock-excbangra  to  anr 
figure  lliey  desire,  say,  $60,000,000  for  each  railway,  or 
$180,000,000  in  all  '  They  proceed  to  deposit  the  stocks 
of  tbe  lliroo  roudd  in  a  trust  company,  issuing  against  thtm 
$180,000,000  of  what  they  call  "  bonds."  An  "  underwrit- 
ing" syndicate  is  then  organized.  This  is  composud  of  cev 
tain  individual.^  and  corporations  who  agree  that  when  tluise 
bondu  uro  offerud  to  the  public  at  $180,000,000,  llie  portion 
tlie  public  doca  not  buy,  tltoy  (Uio  "  underwriter^ '  )  will 
purchase  on  tbe  basis  of  $120,000,000;  in  other  wonla, 
tlioy  guarantee  tho  sale  of  tho  bonds  at  $180,000,000.  In 
return  tliev  ''make"  on  all  tbe  bonds  sold  the  diflerence 
bt'lwcon  the  price  to  thcu],  $li!0,000,000,  and  ilio  pricv  l)>e 
public  pays,  $1&0,000,000.  I.et  ua  asmme  that  the  public 
takes  up  ibe  issue  greedily  and  the  full  prioo,  $180,000,000, 
has  been  Bccuord,  Tbo  origtniil  owners,  Rogers,  RockefoUur, 
etc.,  have  made  $60,000,000,  tbe  JifTemnce  U-lwi-on  tbe  fir* 
cost  and  $120,000,000,  tho  coat  to  tlio  "  un<h-rwritor»,"  wbilo 
tbe  "underwriters"  have  made  $60,000,000,  titc  difTcrvna! 
botwwm  $130,000,000  and  tlic  $180,000,000,  tliu  coM  In 
the  people.  In  looking  over  tlie  list  of  subscriberi  li>  thnm 
bonds,  you  will  note  that  tlie  largest  piirchaiMM  lmri>  bwn 
made  for  the  great  insurance  corporations  and  tbe  Itanka  and 
trust  com]Hini»  owned  or  cnntrulled  by  tlicm  nud  "  The  Sy*- 
tem."     If,  in  tlie  instance  1  am  using  fur  iUusirutitm,  • 
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.1  or  vioR-preaiilenI  of  onci  of  Uto  gr«iat  iostinncc  com- 
panies is  kuown  to  be  willing  to  sabeoribe  for,  aa;,  $10,000,- 
OOO  for  hiB  insuruncc  ooiupanv ;  $5,000,000  for  Iiis  principal 
trust  oomp*n,v,  wbicli  \»  owtic<]  by  tlio  insurnnco  company; 
$]  ,000,000  apiecQ  for  fire  other  banks  and  trust  companies, 
tlso  owned  or  controDod  by  tbo  ituuranco  company;  and  can 
influence  five  other  affiliated  io.'ititutions  to  sut^cribe  for 
(1,000,000  apicoc,  bo  controls,  aa  will  readily  bo  seen,  a 
purchfl«tng  power  of  935,000,000,  and  is  sought  for  as  an 
underwriter,  if  he  le  not  already  an  owner.  For  this  $25,- 
000,000  which  his  inotitiitiouit  buy  )i«  "  draws  down,"  aa 
his  personal  profit,  3aJl  per  «cnt  "underwriters'"  commis- 
aioD,  or  over  eight  millions  of  dollars. 

In  talcing  this  amount,  he  is  not  rohbing  his  insuraoce 
company,  in  the  conuiioii  ncccptjincc  of  the  temi  in  ttii«  era 
of  "  frenried  finance,"  though  he  has  absolutely  appropri- 
ated to  himself  u  prutit  whicli  belongs  to  it  and  not  U>  him. 

It  miiat  not  be  supposed  that  such  transactions  as  this  I 
have  outlined  arc  coudncti^d  in  lliu  simplo  ABC  fashion  I 
have  set  down  here  for  purpose  of  tllustraliotL  No  "  one 
man  "  appears  through  any  deal.  The  purchases  and  sales 
are  usually  made  tlirotigh  dumniie'i,  and  the  final  recipient 
of  the  "  made  millions  "  carefully  coQccals  all  the  phases  of 
his  particiiMitinn. 

Let  us  take  another  type  of  transaction.  An  insurance 
pany  owns  tw-o  adjoining  piooc^  of  imiinproved  city  real 
ite,  for  which  it  paid  * 250,000  apiece,  but  which  are  now 
worth  $500,000  c«cb.  Tlw  directors  of  the  corporation  foi^ 
mally  decide  to  dispose  of  these  holdings,  and  sell  the  first 
piece  to  a  trust  company,  which  is  owned  or  coctrolled  by 
the  inaurancc  company.  One  of  the  "System's"  dummies 
or  an  officer  or  director  of  the  corporation  agrees  to  take  the 
other  at  the  same  prices  This  is  a  perfectly  legitimate  trans- 
action, and  the  insurance  company  shows  a  half-million  profit 
OD  its  iQve«tmcnt.  The  next  step  is  this.  On  it£  piece  the 
trust  company  erects  a  two-mi II ion-dollar  building,  procur- 
ing the  money  from  the  insurance  compony  at  a  low  rate  of 
interest.  Thereupon  the  value  of  tlie  adjoining  piece  bought 
by  the  "  System's  "  votary  jumps  fifty  per  oenL,  so  ho  bus 
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laude  $250,000  without  rii^kiug  a  dollar.    At  tlko  eitmo  til 

'there  hnvc  boc^n  several  otlicr  profiuble  transaction!)  betvcOl 

'  institutions  and  individuals.    The  agent  vho  disposed  of  tbe 

two  pieces  of  real  <»tat«  and  vrbo  u  "  in  "  tho  truuaetioo 

receiver  ii  generous  commisaion  for  making  the  aalei;  tlw 

tniBt  conipany'B  representative  has  Uis  own  "  drawnJown," 

and  thure  nro  further  oomniissioDS  to  the  agents  wlio  borrow 

'and  loan  the  money  and  control  llie  erection  of  the  building. 

M_y  rcudors  miiy  well  a»k,  Are  tlietw  mcrelv  illui>lrfltioQSr 
or  do  such  things  really  take  place?  I  unqualifiedly  reply 
tliat  deals  similar  to  thc«e  have  occurred  rupcatedly  and  that 
llie  priiK>i)>Io  »nd  procedure  set  forth  are  tlko  rule  and  not 
soeptional.  Ilcro  is  a  minor  cpii^do  of  which  I  haro  pcr- 
al  knowledge.  A  well-known  man  made  direct  Bp{ibca- 
tion  to  tiic  Mutual  Life  Insurance  Company  for  a  loan  of 
$400,000  on  n  valuable  city  bu»inc:#8  blot-k  which  bo  owned. 
lie  was  told  that  tbe  corporation  bad  no  funds  available  for 
that  piiriMMMi.  The  n-fu.ial  u-n»  authoritative  and  drtiuila 
A  few  days  later  a  lawyer  and  real-ei^late  agent  caiue  to 
hia  office  and  said  to  him:  ''I'm  informed  that  you  want 
J4<'0,000  on  your  property.  I  can  let  you  have  it,  or  •500,- 
000  if  you  need  Uiat  much." 

"Oo<h1,"  said  tlie  would-be  borrower,  "I  wiU  tako  iL 
Whoso  money  is  it!  " 

"  Tbe  Mutual's." 

"  My  dear  fellow,"  said  the  would-be  borrower,  "  hnw  ean 
Uuit  bet  I  wai«  there  at  the  oifivc  a  few  days  ago  and  waa 
aaaured  I  could  not  have. the  money." 

"  That'a  all  right,"  was  ilie  answer.  "  Of  conrao  yoo 
could  not  get  the  money.  The  right  party  did  not  see  tba 
right  party.     P've  undcntandt" 

He  understood. 

A  rcccnl  issue  of  tlio  Inaaraneti  Beyiater,  of  Pbilndelpbia, 
in  criticizing  my  comments  on  President  McCall  and  lifa 
inmranco,  makes  tlio  following  aigiiifioant  admissions  in  re- 
gard to  the  conduct  of  these  gnat  i->>rj>oralions: 

While  riding  on  tlte  tT»n  nn  my  wav  to  mr  offio»  (hl>  momiog  • 

kwTcrtoMinathefollawlnsRtOfy:  A  cAentof  his,  a  ml  rrtati  apnl. 

■iqnHDtad  a  oorpontioo  owning  ood  wisfaiog  to  adi  •  vmlmbli 
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I  Chrrtntrt  Strwt  jiropcrty.    Tlie  pri«  naked  waa  tiSOfiOO.    A  npn- 

I  eentAiiv(>  of  a  New  York  conwralion  ciillpil  u(ion  him  and  iraeea  lo 

'  Ijikc  llii;  profierty,  but  ittjpuluted  tlukl  ihe  pnce  tuunGd  in  Uie  deed 

'  uid  nmptaa  for'ihould  be  $860,000,  the  diflvntDoc  covering  hla  com- 

.  nuniou  of  tlOO/X)0.    The  rhilodelphum,  liuding  it  impoarible  to' 

I  Indura  hii  cUcnta  to  make  this  eoncemion,  and  the  New  York  went 

'  insisting  upon  it  as  indisponaitUo  to  tiio  purnbue,  mndo  n  trip  to  New 

Yoric  to  we  Ike  priiR-ijial,  acquaint  it  with  the  TacU.  and  find  nut 

whethcf  or  not  »umc  orniiiKcmcnt  oould  be  iiiadc  by  wliii'b  tho  buyer 

eould  take  cant  of  its  ftgcnl's  conuniaaioii.    Ho  wus  ivwivecl  by  the 

tniuuigef  of  Ibe  Now  York  corpontUoii.  but  when  be  stated  ilmt  he 

rcpNWatod  the  owner  of  the  1  hiliulcl(>nin  property  lie  wnA  inHlitntly 

bowed  out  of  the  ofliro,  nith  the  assurance:  "  We  never  interfere  with 

iMisiiKBS  in  the  handa  of  our  a^nU"    The  outcome  vna  that  the  aaJo 

was  ttot  conaumiuntcd,  because  the  officcni  of  tlie  PluUdolphia  coipora- 

tion  would  not  tvceipt  for  $SA0,000  when  they  were  lo  receive  only 

t750,000,  for  tlie  reiLmn  that  they  could  not  S[|uimi  tlic  InuiMCtion 

with  ibcir  Rtockhnlrlrr?,  luid  the  buyer's  agent  would  not  oonsumniate 

the  deal  without  sudi  a  recei^l,  because  he  could  not  square  with  hlii 

client  and  its  stockhuUlem  the  nu^-mcut  of  9850^X10  with  the  con- 

nderation  of  $750,000  tncntioncii  ni  tho  deed.     This  story  was  told 

to  illustrate  the  oropoeition  that  every  action  has  its  protnptiDR 

motiw,  and  my  fcUow-pancnKer  imparted  to  mo  Iii.t  conclunion  t.hnt 

the  motive  of  the  nianniP'r  of  the  New  York  corporation  for  refusinK 

to  listen  to  Ilia  client  was  that  "the  scoundrel  was  in  cohoots  witn 

the  aitcntA  to  iihiuv  in  the  oonunisKion  and  cheat  hia  own  eorapany." 

The  public  will  in  time  come  to  look  for  motiwB,  and  we,  fellow-editors, 

and  the  manaccra  of  mutual  life-insurance  companies,  will  be  Judgea 

by  wlvot  awms  tlie  most  siwiartiit  motive  for  our  nrtiotiii.  .  .  , 

Any  alliADrc  iK-tmcrii  liic  insunuira  and  this  modem  speculative 
freiiBy  cannot  be  too  deeply  dcpecat«d,  nor  too  utmnRly  rfitrobnted, 
K\vry  true  frii-nd  of  honest  life  insurance  among  insurance  journals 
will  demand  that  this  great  bunoees,  of  all  bustnesBes,  muMt  be  kept 
free  fram  the  contai^on  of  corruption  that  has  afatuned  finiuiiv,  is 
MiverinK  corniiwrce  with  a  bliichtiii)c  mildew,  and  threatens  our  whale 
I  land  witJi  dissMtor  as  well  as  dishonor. 

All  this  is  prelimtQarir  to  treating  tEie  cam  of  tlir  Pni- 
deiitisl  Inxiimncc  Company-.  I  want  to  e»y  here  that  I  do 
not  know  tltc  corporation,  nn;  of  its  ofGoera,  nor  ui}'  one  in- 
tcroitcd  in  tlio  outml  or  tnanagotnent  of  it,  and  personally 
havo  never  liad  tlie  slightest  connection  with  its  cheers.  I 
desire  to  iirovo  through  an  oiitsidc>r,  some  one  of  unquM- 
tioned  antliuritv,  that  tbv  f;rGut  in^nraiicfi  companies  are  part 
I  of  the  '*  Svsleni  "  ami  are  engaged  in  nmuipiilaling  tlie 
toclt'Uiarkot  with  tliu  funds  tlicir  polic^'-UoldorB  put  in  their 
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hWwku  snered  tnuL  In  ao  far  m  tte  PrxkBiitl  Is  eoa- 
•Bnied,  rank  cad  tnwoanil  as  are  the  tranacciona  I  am  aboat 
to  apeak  of,  my  intwtigatioau  bare  prcrcd  to  me  that  thia 
inmraiwe  eorpatatioD  u  only  m  a  babT-eairiage  to  a  nm- 
Bwaj  aulonxibile  oompared  with  tbe  three  crest  repreaenta- 

!  tires  of  the  "  S.Titem,"  the  Xew  Tork  I-ife.  the  Miitosl. 
and  the  Kquitable.  Certain  critics  bare  aecuacd  nte  of  being 
imdol/  emphatic  in  m;  Btricturea  oo  the  doio^  of  the  eor- 
poratioBs  tk  vbicfa  I  am  treating.  I  will  coofeas  to  a  aecrat 
amimeirtf-nt  at  being  able,  in  this  inyUaea,  to  quoCe  the  Ud- 
guage  of  one  of  tliA  moet  conservative  inraranee  <Aeiab  a 
America,  Frederick  U  Cutting,  for  tnan^  rears  InatuiBee 
CommuMioner  for  tlie  State  of  Maseacbiuetta. 

The  Prudential  Life  Insurance  Company  haa  $2,000,000 
capital  stock.  Tbe  stock  is  owdmI  aod  the  company  Aaa- 
lulely  controlled  by  a  few  me-n.  This  capital  of  93,000,000 
repraaent*  only  (91,000  paid  in  in  cB«b;  tbe  balaoce  has 
bwa  derived  from  stock  dividends;  that  is,  proSu  that  have 
been  made  ont  of  policy-holders.  In  addition  to  this  enor- 
moDS  amoont,  there  has  been  paid  ten  \»t  cent,  in  cash  divi* 
dends  annually,  so  that  for  every  thousand  dollsri  paid  in 
the  atockhoMeni  hold  $22,000  of  stock,  upon  which  they 
reeeive  annually  92,200,  or,  as  Comtuissioocr  Cutting  puta 
It,  "  each  year  for  ten  years  tbe  stockholders  bare  recvjvrd 
in  BEsh  dividends  more  than  twice  tbo  original  investment" 
I  commend  to  the  policy-boldcrs  of  lite  Prudential  and  other 
iuurance  corporations,  and  to  other  boneet  men,  those  tre- 
mendoua  fignrea:  every  91,000  inveatod  turned  into  923,000, 
not  in  a  gold  or  diamond  mine,  but  in  a  life-inauranoe  com- 
pany  wlicrc  cvcrj*  dollar  come*  from  Uio  policy-boldar  wbe 
IS  supposed  to  pay  in  only  enongfa  to  insure  a  promised  pay- 
ment plus  provision  for  lion«#t  expense. 

Tbe  Prudential  Corapony  otvond  the  stock  of  the  Fidelity 
Tn»t  Company,  tbe  capital  of  wliu-li  was  91.600,000,  and 
the  directors  come  before  Commissioner  Cutting  and  in> 
formed  him  that  they  propoacd  to  double  up  tbo  atock  of 
t)ie  Fidelity  Trust  Company  to  (3,000,000;  that  tha  new 
91,500,000  at  a  par  value  of  9100  was  to  be  sold  for  $7S0 
{wr  share  \  that  the  new  stock  was  to  be  bought  by  tbe  Pru> 
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a]  Company  and  the  Equitable  Company;  and  that  with 

proceeds  of  the  sale,  the  Trust  Compunj  was  to  buy  a 

trol  of  llie  Prudential  Companv  from  ita  diroctora.     The 

re  of  this  transaction  was  as  follows:  The  set  of  men 

vho  abaolutoly  conlmllo^l  ihu  Prudential,  with  its  sut^  mill- 
ions  of  aaaeta  belonging  to  its  policy-holders,  proposed  to 
control  it  for  all  time,  but  wiUioul  tying  up  $7,000,000  of 
their  own  money  in  the  business.  In  odber  words,  they  do- 
eirvd  to  oat  their  pudding  and  yet  hare  it  for  oontinuoua 
re-eating,  and  had  found  a  way  to  acoompUsfa  this  heretofore 
impoBsiblc  fiMit. 

By  this  plan  the  men  who  controlled  the  Prudential  Com- 
pany, and  tlioroby  the  Trust  Company,  at  the  time  the  plan 
went  into  force,  would  forever  continue  to  manage  and  con- 
trol both  iiiftitutioiw,  ult)i<jiigh  not  one  of  theia  held  a  policy 
or  any  inrestuient  in  the  inauranee  company  beyond  the  one 
share  of  stock  required  by  law  to  qualify  a^  director. 

If  this  scheme  had  been  consummated  it  would  have  borne 
to  "  frenzied  finance  "  the  samo  nEtlationship  th»t  perpetual 
motion  does  to  mechanics.  By  it  a  few  men  ooulil  gamble 
forever  with  \Uv  entire  ussetJi  of  the  policy-holders  of  this 
corporation  for  their  own  personni  benefit.  If  my  reader* 
will  imagine  the  same  scheme  applied  to  several  other  great 
intiurance  coiii|)anies  and  tlic  men  controlling  them,  the 
"System's"  votaries,  they  will  recognize  tlie  "Syatem'a" 
ideal  world,  with  all  tlw  people  in  a  condition  of  idea]  servi- 
tude. Howei'er,  this  ingenious  plan  was  forestalled  because 
there  happened  to  lie  in  control  of  the  life-insurance  affairs 
of  MossBcImsetts  one  of  those  old-fashioned  relics  of  Amer- 
ican honesty — a  man  who  thought  more  of  the  interests  of 
the  jieople  intrusted  to  his  care  than  of  the  pratpect  of  in- 
numerable *'  made  dollars  "  which  might  have  been  his  had 
he  proved  more  amenable.  It  is  regrettable  that  he  was  not 
able  to  deprive  the  conspirators  of  tlioir  power  to  juggle  with 
the  property  of  the  corporation,  for  only  two  weeks  later 
tliey  developed  and  executed  an  alternative  device  which 
practically  accomplished  the  result  which  the  Uassachusetta 
authorities  had  declared  illegal  and  the  courts  of  New  Jersey 
bad  enjoined. 
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Than  u  food  for  Uxraght  bera  for  tbt  pohof-htAien  of 
Amarion  iosiiruiae  oorporati«au  who  hare  mcrasted  to  Um 
**  SjBtem "  and  iu  afdicddan  the  billi<ms  of  their  saria^ 
to  which  they  are  adding  every  year  hondredd  ai  milliou. 
To  them  I  recominQiid  a  reading  of  the  Fortr-cigiith  A"n''t1 
Beport  of  th^  Maasacfausetts  Insorasce  Cooitnaaiotier,  dated 
January  1,  1903,  and  the  deeinon  of  the  New  Jerser  jute 
who  paaaed  on  the  ease.  These  men  are  aarelj  not  to  fas 
■ccMaeJ  of  exploiting  mj  story.  Under  the  head  of  *'Can* 
trol  of  Liff>  InRuramw  Companies"  in  the  MaaeaebBSStts 
Report  will  be  found  the  following: 

Tlie  Insurance  nwiiiiitwloii  i  had  the  honor  of  addrsHioc  tbs 
Iniunuite  conunittcc  of  the  Ge&Kal  Court  reUttve  to  the  oootrol  of 
life-insuraiKB  coaDpaniea  br  other  mrporalions  or  by  ajnufiealcs. 
ForsonwjreMsrthwwrrticdtoinipartiafotMcivBiwhoarecODVUMnt 
whh  fifft-uisuraoee  mattery  and  bave  abo  seen  the  otgw  quest  by 
pnmotera  for  (tmds  to  fiaame  all  lands  of  entopHsea,  sod  the  detail 
mined  strugKla  to  p««p  every  opportunity  for  >peculatioa,  th«t  thsn 
would  be  no  cause  for  vooder  u  coi-ctous  ^anoes  should  be  tvwd 
towsnl  the  masnvs  accumtilstloos  of  fife-insursooo  oootpsnics.  It  b 
weD,  tbcrofore,  to  psun  and  atk  what  would  be  the  chaooes  for  obtaio- 
bis  control  of  them,  and  what  midit  be  the  result  of  such  oootrol,  and 
fai  nnsral  whether  the  funds  of  such  companies  an  Imperilled  bjr 
modim  raotbodf. 

Iflsoraaoe  corporations  on  a  capital  stock  bssu,  on  the  otber  hand, 
l^ve  their  policf-holdeni  no  voior  in  their  mansfement.  To  obtaia 
Gontro]  of  niA  a  comjuny  it  is  noccMsry  only  to  control  by  pardisss 
or  otherwise  a  ms)only  of  Us  capital  stock.  If  a  "king  of  nnaace" 
riioulil  *tart  out  witii  the  ilctvrmination  to  secotv  s  majonty  of  tb* 
stock  of  Huch  corporationx,  the  chance*  are  that  m  some  cases  al 
hast  he  iruuld  be  sneeetaful.  fie  migbt,  it  is  true,  be  obliged  to  pay 
mora  than  the  "iMok  value"  of  the  shons;  but  perhaps  omirof  of  a 
company's  nmi^U  would  vrell  be  worth  twicv  or  lhri<«  or  even  mots 
than  what  oould  be  figured  out  as  the  value  of  the  stock  ou  the  books 
ol  the  cuRipany.  On  no  other  theory  can  the  figure  offered  for  Bf^ 
iDsuranrc  company  stock  in  some  cases  be  accounted  for,  anee  tbeas 
oSers  are  not  warranted  hj  the  ntrplua  nor  by  the  dividends  psld,  acr 
by  both  combined. 

Is  there  AUj^t  to  prevent  a  bold  manipulator  from  entering  this 
iovitiiig  field  and  purchanng  a  controlling  tntercM  in  the  stock  of 
sooudi  Midi  Hfe-lnswaacs  eompsniea  to  make  their  comblnsd  aanta 
anngato  ooo  hundred  million  doQars  of  the  more  than  six  huodtsd 
mUlioos  of  assets  of  stock  bfe-iosuraoee  oompaiues  doiii|;  businem 
In  MaaschuaHtsT  This  aooompliitied,  be  tnintfcrs  lii«  rtdita  to  a 
"trust,"  or  an  BsM>ciatioD,  or  trust  compsoy,  whicb  ts  Dot  ooly  a  fasok 
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deposH,  but  is  n)»o  emgaged  in  brokenige  schemes,  lii  liniuciRg  large 
enterprises  and  ^ramoting  all  kinds  ot  oatpante.  cuiinolidjiiions,  and 
undamitiDg  their  stock  for  »  consideration.  'Hie  crntral  controlling 
tniA  oommny,  or  whatever  it  mav  be,  becomes  a  roecUum  througa  , 
which  Ihc  uivesUnents  of  the  controlled  innuninuQ  eonipanie*  ore  ouac; 
•II  nlee  of  their  secaritiM  paj^  tribute  to  ita  treasury;  oil  funds  airailing 
Inveeiiaent  are  deposited  in  its  kcepinc;  the  most  valuable  of  their 
•ecuritiu  arc  tuniwl  into  ciuli,  ni«i  then  ui"h1  by  the  roiitfollind:  power 
for  such  purpose  as  it  »te  fit.  All  tbc«e  things  are  conoclvnble,  and 
tbdr  aecompUahnient  would  bo  a  nu  gmatcr  l(v.ik,  iu.-emtii);ly,  than 
some  of  tlie  fiignnlic  "operation*  in  finiinpc  "  of  tlie  liwt  few  year?. 

Judged  bv  what  has  happened  In  other  fields,  this  trusi  would  not 
only  ooutrtM  these  vast  asaela^  if  tlie  pbu  should  be  executed,  but 
would  oonlrol  Ibcm  without  individiuil  bnbility  on  tbo  part  of  its 
mauaccrs. 

Ten  pRUDENTUt.  MbrODR  CAftB 

Is  there  really  any  danger,  it  may  be  asked,  that  any  trust  or 
syadjcate  will  attempt  to  control  the  stock  and  asKta  of  life  inauranco 
in  this  way,  or  t*  tni«  tiiinplv  the  orosentation  of  possibilities?  Aa 
an  answer  to  that  question  here  follows  a  pl^o,  UDvamJshed  story 
of  what  has  been  attempted  and  wluit  has  taken  plaee  within  the 
past  year  between  one  of  the  Ufe-insuranoc  rompanios  dmng  bueu- 
nesa  in  Haasaehufvlls  and  a  trust  company  with  which  it  has  close 
relations. 

In  Outober,  1902,  the  Ininirancc  Commissioner  recviv'cd  from  the 
preaideot  of  the  Prudential  Insurance  Company  of  America  a  letter, 
traMDoittinfi  a  copy  of  a  uirculiir  li-tlrr  ailAnMicd  "To  tlie  lield  niul 
home  office  stalT  of  the  compiuiy.  That  circular  letter  discJowd  a 
plan  of  mutual  control  between  the  insurance  company  and  the 
ridebty  Trust  Companv,  a  corporation  orfcaniwd  under  tnc  laws  of 
New  Jersey.    It  stated  that : 

"  The  capitAl  of  the  Fidelity  Trust  Company  Is  about  to  be  LncncMcd 
from  SljSdpjOOO  to  9.1,0(»,000,  the  new  stock  being  sold  at  S750  per 
ahare.  This  will  result  in  giv-ing  the  ndclity  TV\ist  Companv  a  capitaJ 
of  KfiO0.fJOO,  a  surplus  of  913^,000,  and  a  considerable  amount 
of  undivided  profits,  making  tliis  eompanv,  from  the  ftiandpoint  of 
capital  and  surplus,  as  large  if  not  larger  tliAu  anv  siniilur  inxtiiutton 
in  the  country.  Sufficient  of  this  stock  will  Iw  tAken  by  the  Prudential 
Insurance  Company  to  five  it,  together  with  its  present  very  turgn 
holdinfa  of  Fidehty  stock,  absolute  control  of  that  ronipnny.  A  very 
km  portion  of  the  baUnce  of  asid  stock  is  to  be  taken  by  the  likiuilnbli* 
Lin  AMunnce  Society  of  New  York,  which  will  pve  to  tliat  company 
a  wry  substantial  interest  in  the  Fidelity  Company,  and  thetrfore 
Justify  (t  in  materially  incnnxing  itn  buninc!^  with  tlie  Fidelity.  The 
Dtilk  et  the  new  money  thus  to  be  received  by  the  Fidelity  Trust 
Company  is  to  be  used  by  it  in  the  acquintion  of  a  oontroliiog'inteiest 
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b  the  eolin  capiul  stock  of  tbo  Prudeolial  Insuranc*  Comi 
...  A  ooDtrad  hu  beoD  cotcred  into  between  the  FidcLly  Tnm 
Company  and  a  large  majority  of  stockbolden  ia  inUnst  of  tbt 
PniaeDt4al,  in  which  t^e  latter  nave  coniracu>d  to  sell  their  holdioc* 
of  Prudential  stock,  or  as  much  m  tnny  be  tunx-Mttry,  to  thp  Fidelity 
lYlMt  Comptuiy  on  or  before  May  Ist  [lest,  al  $600  [or  even-  tlOO 
of  pur  value.  .  .  .  Wliilc  by  thin  arran|n>ment  the  Prudential  Cocn- 
paiiy  will  i-uittTol  the  I'idelity,  and,  on  tho  other  hand,  tbo  FidcEty 
will  own  a  majority  of  tlie  capital  stock  of  the  Prudential,  the  annual 
mectinm  of  tbs  two  companies  will  be  so  arranced  aiul  olW  amagt- 
ments  be  so  made  th&i  the  Prudential  w^U  fors^'cr  br  the  dominant 
factor,  as  of  course  it  aliould  be.  The  officers  of  the  Prudential  am 
luatod  in  their  belief  thnt  Ibis  move  in  of  the  fcreatcot  poanblc  intoest 
to  ha  stockboMers,  as  well  u  to  all  of  its  pobc^-hoUkira  aod  its  great 
army  of  employees.  The  consummation  of  this  airangBmeDt  iosurs* 
the  continuance  of  tho  present  niaoa«cmeiit  of  the  PrttdentW,  both 
in  its  home  ofliM  and  in  the  field.  Tlte  advantages  of  tho  plan*  of 
the  trust  company  me  too  obvious  to  need  oommeat.  It  is  expertod 
to  consummate  this  entire  transaction  between  the  two  campaoM  oa 
or  about  February  I,  1903." 

Tlio  Xnsurtneo  Commiesionor  of  Maseachusetto,  on  reoeipt 
of  this  cireiilnr,  wrotn  United  Siato-^  Senator  Joho  H.  Drr- 
don,  prcsidpiit  of  tho  Prudential  Insurance  Company  of 
America,  declining  to  approve  of  tlw  propo«od  exchange  of 
ttt^K'k  on  Uio  ground  that  the  merger  was  antagoniatic  to  tl>e 
tntoresttt  of  jiolic-y-holdeTV,  iDasniiich  as  it  foravor  dopriTod 
I  hem  of  tlio  power  to  dislodge  the  management  from  tbp  i»»* 
Irol  of  the  institution.  Tlio  minority  stock huliliirs  {K-titiunod 
lIio  ^'ow  Jcreey  courts  for  an  injunction  to  restrain  tbe 
Prudential  and  the  Trust  Company's  directors  from  carry 
ing  out  Htd  proceeding  for  mtihinl  control,  and  Viif<'hail- 
celW  Stfvcn«on  enjoined  llie  corporation  from  executing  its 
project.  However,  llio  rwiprticn]  control  was  effcriixl  by  tW 
Mile  of  onough  rntdential  stock  to  tlic  Fidelity,  whom  eafulal 
was  incmists]  for  Ihc  purpo«p«  of  purchaj^ing  it,  «>  that  tin 
Fidelity  lacks  hut  eight  shares  lo  eonlrol  uli?^)luiely  iho  Pru- 
dential. Afl  llie  situation  eliimlN  now,  (ho  Prmlential  direc- 
tors or^nlrul  the  Fidelity,  and  titp  Fidelity  holdings,  with 
eight  shares  tuore,  control  the  PrudcntiaL  Practically  th« 
ring  is  about  as  hard  to  break  into  aa  the  plnn  laijoinrd. 
Those  who  control  the  Fidelity  eiin  alwai-s  "  donitiiato  "  tbo 
iiuuntnw  oumpany.    Minority  stockhuldon  and  policjT'boU- 
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ers  alike  ore  praclitmlly  in  tlio  hands  of  the  Iriist  company 
for  all  lime,  and  tlie  insunince  company's  asseu  can  bo  man* 
aged  as  the  majority  of  UiCi  triut  company's  direclon:  dictate. 
Tli«  director  goes  on  to  explain  the  relutiooa  botwwu  a 
life'insuranco  company  and  a  tnwt  oodnpany,  which,  in  Uie 
light  of  recent  exposures,  seems  prophetic 


"The  money  value  of  intimiite  ri'latioas  betwmn  a  majority  of  the 
directora  of  n  lifc-inKuranw:  i-c>rn|iuiiy  aud  «  trust  wmpoiiy  may  be 
eointy  eomprahended.  Thow  rvUtions  an  At  the  bediming  baaed  on 
the  needi  of  the  insurance  company,  which  needn  it  is  bard  to  define 
aad  fimit,  and  acconlingly  bard  to  my  juiit  where  the  proviidon  for 
thun  bemmee  more  of  an  advanta^  to  the  trust  company  than  to  the 
bvuranoe  company.  Standards  wiU  differ,  and  ehaiige,  too.  But 
bwe,  let  u>  say,  i*  a  great  iniiura:i(«  company  with  over  $50,000,000 ol 
aaeta  which  it  hae  collected  from  its  pohcy-bolder«,  and  which  are 
needed  for  carrying  out  tbcir  contracts,  and  which  anfcty  requires  shall 
be  held  in  twund  in\T«tment».  Such  an  insurance  rompiLny  hns  to 
have  a  la/Re  and  active  bank  account.  It  must  deposit  checks  and 
all  forma  oT  paper  promiaes  or  orders  for  collection,  and  fur  the  puy- 
meot  of  axpcnsos  and  claims  must  have  a  large  sum  of  rrndy  money. 
Tins  is  the  absolute  need ;  but  the  directors  are  not  bound  by  any  legal 

auirementa  to  Umit  llieir  dcjwiiils  to  just  wlist  w\i  retuMMiably 
ioa  as  a  marpn  to  pay  current  claims  and  expenses,  nor  are  tliey 
nqoiied  to  patroniie  any  particular  banks.  They  conclude,  iet  US 
Bay,  that  'it  will  he  safer'  to  take  somR  banldik^  iiislilution  for  such 
depoaltory  whic-h  they  *know  nbout,'  aiul  of  which,  perchance,  some 
of  them  are  directors,  or  in  wliich,  at  nil  events,  they  are  stockholders. 
If  no  such  truirt.  rompiuiy  is  at  hand,  it  ia  vfxy  easy  to  start  one,  and 
easy  for  the  directors  of  the  insurance  company  to  be  in  'on  the 
ground  floor.'  The  inminuioe  coiooany  thvn  be^ns  to  bestow  its 
patronage.  The  trust  company,  wnieh  is  thus  supplied  with  funds, 
D^lnBtofeel  the  ffTrcta  uf  this  attention;  by  the  use  of  its  bngdoponta 
ISTfc  dividcndii  nrc  earned.  A  'bnom '  begins,  and  the  director  who 
'hul  the  sa^city'  to  invest  in  the  stock  of  the  trust  company  wlien 
It  was  around  about  par,  a«s  his  holdings  advance  by  rap«d  strides 
until  he  is  offered  peroapa  ten  times  as  much  for  his  stock  as  its  par 
value.  He  has  seen  this  slock  advance  in  value  in  pro;>ortion  to  the 
amount  of  funds  of  tbi?  tnsurancv  company  which  the  thist  company 
had  at  it"  command.  It  has  bren  worth  much  to  him  'to  be  on  the 
insde,'  and  will  be  worth  much  in  the  future  for  him  to  be  on  the 

^^  inttde  if  any  new  trust  company  is  to  be  a  depository;  the  bigger 

^H  the  deposit,  the  more  it  wiU  be  wvrth  to  him." 

H      All  thti 
^"  suranoe  ( 


^ 


All  thinking  people,  after  reading  tlicw  extracts  from  Tn- 
suranoe  Commissioner  Cutting's  report,  win  osk:  "Why 
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have  ve  never  beard  of  thix  before  t"  I  can  only  ansu'er 
that  be  found  it  im{K».<iible  to  get  any  part  of  tbe  warDing 
conUiinc-d  in  it  before  tbe  people.  It  sliould  he  remeuiberea 
that  the  insuraDce  contpanies  annually  spend  miUiooa  of 
dollars  witli  tbe  dailj,  wookly,  and  montbly  press — iind  it 
ia  unneeesary  for  me  to  say  more.  My  own  adTcrtisenwni 
callini*  uttcution  to  tbe  life-insurance  cbaptors  in  tbe  last  ianw 
of  Everybody's  Magazine  was  refused  by  9ome  of  tbe  load- 
ing dailies  of  New  York,  Boston,  Cleveland,  and  Pittsburg, 
when  I  called  on  tbe  inaun^ing  editor  of  one  of  Pittsburg's 
loading  dailies  for  an  explanation  of  tbe  publication's  docli- 
natiou,  be  said :  "  Don't  nicntiou  me  or  you'll  get  me  inlft 
trouble.  Onr  copy  for  the  advertisement  was  a  day  late  and 
tbe  iosuranoe  combine  bad  time  to  get  in  ita  work.  The  local 
managers  sent  a  representative  to  all  the  papers  warning 
tbeiu  nut  to  run  your  stuff,  under  penalty  of  losing  tbe  big 
fttll-page  annual  from  each  of  the  three  big  companies,  a* 
well  aa  the  numerous  fliort  through  the  year."  One  bears 
of  the  aagacious  ostrich  'which,  when  pursued  by  an  eDemy. 
'hidea  ita  bead  in  tlie  «and.  Tl>o  ostrich  is  wise  In  compari- 
[mm.  with  the  "System's"  votaries  in  the  year  1004. 


I 


TBK    Vri.TtFKB8   PEBDISO 

)wing  to  the  claims  of  other  snhjecta  on  my  space,  I  left 
I  subject  of  life  insuraneo  for  a  few  monlha.  Id  tbo  mean- 
tinie  President  Alexander  began  his  grapple  with  President 
Jimmy  Hyde  for  tbe  control  of  tbo  millions  of  tlie  Equitahla 
Life — the  liisboHc  entanglement  which  baa  had  such  din* 
I  eonsequenoce  for  all  conoernod.  lo  the  April,  190S,  iaaue 
of  The  Critics  I  wrote  as  follows: 

When  first  I  touched  on  tbe  subject  of  life  insurance  and 
colled  attention  lo  the  manner  in  which  tbo  three  gnwt  com- 
paniea  were  juggling  with  tbo  Immooao  funda  entntsted  tu 
tiiom  by  their  policy-lioldera,  tbe  "  System  "  raised  a  gn^l 
i  outcry,  declaring  that  I  was  unsettling  tbe  cMifideoce  of  tha 
>  people  in  a  aacnd  institution.  At  tliis  mooieat  wc  have  tbe 
ohiof  officials  of  one  of  tlieee  huge  orgaoijEatiofH  < "  '  in 

t  desperate  and  disgraceful  struggle  among  thou  •■it 
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its  contToL  All  tlioii^t  of  tbo  widow  and  the  orphan,  against 
whom  they  declared  inv  band  had  been  raised,  uu  been  foi^ 
gotten  in  the  mad  6gbt  for  supremacy  over  the  accumulated 
million*  in  stocks,  bond*,  uid  in  tnut  companies,  from  tbo 
secret  tnaQipulatton  of  which  the  great  private  fortunea  of 
SUOCMsful  uiKk-rwrilers  artt  dvrircd. 

Before  definitely  grappling  with  the  evils  of  the  in^uranoe 
trost,  I  be«itatcd  a  loiig  tim«.  I  roalizod  my  words  would 
eame  terror  or  distrust  among  policy-holders  and  perhaps 
induce  some  misguided  ones  to  abandon  their  insurance. 
After  long  consideration,  however,  I  became  convinced  that 
what  I  bad  to  say  would  in  the  long  run  honeSt  all  policr- 
holder?,  insure  the  greater  safety  of  titoir  funds,  reduce  their 
annual  prvmium-paymeul^,  and  perbapa- bring  about  the  ree- 
titution  of  the  vast  aiiiountii  which  m  the  pa*t  bad  boon 
diverted  from  them  to  private  individuals.  The  response 
to  my  eriticiani  was  «  flood  of  abtiac.  Instead  of  meeting 
my  obargea,  tlie  big  companies  denounced  me  for  a  liar  and 
a  misrepresenter,  atid  the  insurance  journals  and  subsldi^-ed 

Sress  declared  that  the  things  I  had  charged  were  impoasible. 
low,  tlio  president  of  ihe  l^iiuitablo  Life  Insurance  Ckim- 
paay  ia  openly  accusing  a  leading  member  of  his  board  of 
truft«C8,  wbo  ia  one  of  the  foremost  votaries  of  the  "  Sys- 
tem," of  loading  the  company  with  twenty■t^vo  millions  of 
securities,  which,  ax  a  mombcr  of  the  finance  committoo 
of  the  corporation,  be  bad  purchased  for  himself  in  his 
capacity  afl  head  of  a  groat  banking-house.  On  the  other 
hand,  the  president  ana  his  aaaociates,  who  have  hitherto 
swayed  the  destinies  of  the  institution,  are  accused  by  the 
other  party  of  conspiring  to  mutualizo  the  institution,  not 
for  the  benefit  of  the  i>ol  icy-holders,  but  to  conceal  the  traces 
of  past  misdeeds.  Before  this  cluipter  is  in  the  bands  of  my 
f«tden  the  officers  and  directors  of  this  great  insurance  coiti- 
pany  may  be  before  the  courts  and  a  condition  of  affairs 
spread  out  for  the  public's  gau  sucli  as  will  make  my  charges 
seem,  in  comparison  with  the  actual  truth,  as  cboetnut-burrs 
to  porcupines'  quills. 

One  result  achieved  so  far  is  an  awakening  of  the  people's 
attention  to  the  evils  of  present  conditions;  but  let  tticm 


458 


LAWSOM    AND   MIS   CRITICS 


beware  of  the  Tvmodt««  sugeestmL  The  **  Sy»tom  "  ia  quick 
to  adjust  iuelf  to  Ht^nns  it  cannot  control,  and  there  are 
many  sigiu  abroad  that  it  is  trimttiiDg  ili<  ssiln  to  fly  before 
the  preeent  blow,  ready  wtien  it  chall  abate  lo  svitcli  back  to 
{ts  old  course,  and,  under  fresh  canvoe,  make  up  for  lost  timo. 
Already  wc  hu\-e  Senator  Dryden,  n-pnvH'nting  Now  Jonaj 
and  the  Prudential  Life  Insurance  Company  in  the  United 
Sutea  Senate,  introduciiij;  u  bill  for  Ft-doral  xupcrviition  of 
life  inauranoe,  and  the  *'  System'a  "  hirelings  throughout  the 
land  tin  dainoroiuly  agitating  the  pait^agc  of  xouip  »iich 
nieaaure.  It  behooree  tlje  public  to  acnitinize  carefully  the 
form  of  reform  which  tlicac  piitriot*  approve.  It  may  be 
taken  for  granted  that  they  n-ill  initiate  nothing  that  nil) 
interfere  witli  their  grip  on  the  millions  of  the  policy-holdcn 
or  will  divert  fat  pickings  and  commiaaioos  from  their  own 
pockets.  Once  I  KskiM]  a  leading  votary  of  tlio  "  Systitm  " : 
"  What  would  you  do  if  by  any  chance  iho  Govemuieot 
decided  to  get  into  the  railway  busioiMS,  and  took  a  railway 
or  so  to  see  bow  goremnient  control  would  work  I  " 

"  Oh,"  was  tbo  reply,  "  wcM  manage  that  all  right  I  As 
soon  as  we  saw  it  coming,  the  stocks  and  bonds  of  the  roads 
wanted  would  go  tip,  to  that  by  tho  time  Uncle  Sam  got 
ready  to  huy,  it  would  bo  the  fattest  sale  we  could  poaatbly 
make.  After  that  it  would  not  bo  difiicult  to  disgtist  tw 
Ooromment  with  its  bargain,  and  before  long  the  peopfe 
would  be  glad  to  k-II  the  property  back  to  us,  and  w«'d  nikd 
a  way  to  get  it  at  slaughter  pricefl." 

The  reformation  of  tlio  big  insurance  companies  is  aadlv 
leoded,  bat  reformation  of  n  more  driLitic  kind  than  they*!! 

'be  willing  to  administer  to  themselves.  To  begin  with,  tbore 
aliould  U-  n  ri'lentless  probing  of  tlielr  stock  tranaactiotui  of 
the  last  fifteen  years,  followed  by  the  Musage  of  K>me  simpla 

^laws  regulating  their  investments.  The  rolatinimhip  bctwem 
inatitulioiu  and  tlic  "  Sj-stem  "  would  tlien  at  once  of 
ne(v*wity  terminate,  and  we  could  say  good-by  to  the  rigims 
under  which  the  expenses  of  tho  Bif;  Three  have  flnorawKudy 
increased  and  tlieir  dividenda  to  policy-holders  haro  steadily 
declined  while  during  the  wime  period  tlie  private  furtunea 
of  their  officers  and  cnntroUera  have  flouriabod  amaxiogty. 
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I  have  been  repeatedly  asked  to  dofino  tfjc  cooditjans  that 
mako  it  pcwsible  for  thow  immense  private  fortune  to  be 
gathered,  witbin  tlic  law.  Ad  oxamimition  of  the  fignrea 
that  follow  will  reveal  the  far-reacliing  poc^ibJIitiea  that  re- 
ride  iu  iliv  difL-cUon  of  the  billioD  of  asseta  of  tJie  great 
iiisuranm  companic!^ 

The  last  issued  New  York  report  (11)03)  shows  tliat  the 
throo  lojiding  compiuiicji  had  in  iiniavwtod  fundii,  all  told, 
$70,212,453.  Of  tliis  Slim  total  there  was  "deposited  in 
tn;.<i1  compADicit  and  banks  dritwing  interest " — ut  the  clone 
of  the  year: 

Equitable $2.'>,61 7,669 

Mutual 22,430,396 

New  York 17,731,710 

»65,78Ji,774 

the  balance,  $4,423,671),  being  on  deposit  without  intereat. 

The  above  aggre^ato  repre»entn  71.7  ))er  cent,  of  the  unin- 
vested inlorrst-bcuriug  funds  of  twent^V'vight  companies — 
leaving  but  28.3  per  cent,  for  the  remaining  tweuty-tivo  (in 
which,  hy  the  way,  is  included  $6,801,789  of  tho  Prudential, 
aa  large  in  proportion  as  the  funds  of  tlio  Big  Three,  with 
which  it  is  associated). 

ThLi  sum,  at  the  two-per-cent.  interest  allowed  by  llie  trust 
compani<--«,  returned  to  the  insuruuoe  coiui>auies  $1,315,775, 
while  it  earned  for  tlie  trust  companies  in  tho  different 
speculations  in  which  iIk'V  Mvro  cnjnigod,  from  five  u>  twenty 
per  cent.,  or  an  annual  profit  of  $1,1)73,663  to  $11,184,07», 
orer  and  above  the  interest  paid  the  insurance  conipiinies  for 
its  nsft. 

But  who  owns  the  trust  oomjMiniesI  you  ask.  Some  are 
ed  jointly  by  the  llireo  great  iosuranoo  corporations  and 
feir  diret'tun*,  othcnt  by  the  directors  alone.  The  men  who 
control  tlie  Big  Three  organize  thc«ci  flexible  depositary'  in- 
stitutious,  allotting  half  or  more  of  their  stocks  to  themaelveB, 
the  balance  to  ibe  insurance  companies,  or  keeping  all  tho 
iitock  tliomMlvcs,  for  tlio  purpose  of  manipulating  the  stu- 
idoiu  aums  in  the  treasuries  o£  llie  lusuruncu  com|>»nios. 
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Tbe  trust  comptaiy  is  the  irrigating  canal  of  Wnll  Street, 
tlw  ifuuranco  company  tJie  roMrvoir.  For  the  developmeot 
of  tlie  varions  schemes  of  oODMlidotion,  Lrustification,  and 
uiialgamation  in  which  Wall  Street  profita  are  made,  money 
,is  roquircd  is  large  quantilios.  When, the  soil  ia  ready  for 
\tbo  seed,  when  negotiations  have  been  sufficiontlT  matured, 
the  triut  company's  itluioo  is  tapped  and  the  gold  flows  out 
And  gold  which  makes  a  9235  crop  sprout,  when  preriomsly 
only  a  $100  crop  grew,  is  a  valuable  oommodity,  for  the  um 
of  which  large  comix-n.ialioQ  is  given  tlie  engineen.  Thus 
tlio  men  who  hold  Uio  iroasury-keys  of  the  Big  Three,  and 
who  decide  bow  the  accumulated  premiums  of  tho  policy- 
holdera  shall  bo  used  and  where  deposited,  are  actually  tha 
iiwncrs  of  tlif«c  trust  companies  and  of  other  oorporationa 
and  Iriisia  which  borrow  the  money  the  trust  oompaniea 
liavu  on  deiMMnit  from  titc  iusuranoe  oompanies. 

Tbn  hackneyed  defence  of  tbe  insurance  oompauiei  to  this 
aoeuaatiuu  is  lliat  great  oorporaUons,  such  as  tbej  are,  must 
keep  on  liuud,  ready  for  emeiffeneiea,  eaiomioua  amounts  of 
ranh,  Tiiie  is  a  futile  argument,  for  in  the  naturo  of  things 
tlu'  daily  rtMx-ipts  of  each  of  llie  Big  Three  are  larger  than 
tlie  expenditures.  We  are  also  told  "  We  keep  large  amoants, 
reatly  to  takn  advantage  of  a  sudden  smoeh  in  tlio  market" 
TliiM  hoimkU  well,  hut  cloaks  ot>e  of  the  moat  vicious  praotioea 
of  those  great  institutions,  and  another  of  tlii'  insider's  op- 
purtuoitiee  for  private  graft.  It  means  tiiut  the  officer*  of 
ill*  mat  insurance  corporations  are  ever  ready  for  a  stock 

fininlilo  with  the  sacred  funds  of  their  policy-boldeiv ;  that 
■,  lliey  admit  their  willingnetn  to  use  the  people's  savings 
%ti  mutko  aure-ihing  ganiMing-proSts  from  those  unfortunates 
w)io  mimt  throw  over  their  stocks  and  bonds  beeauao  of  the 
"Hvilnin'a"  manipulations. 

hiHiglne,  mv  lionest,  old-fashioned  reader,  the  milliomi  of 
liiiiirancv  funics  ttsod  in  this  wayl  Let  me  give  you  u  picture 
iif  hiiw  it  t*  donoi.  I  hare  seen  it  worked  a  Kore  of  timan 
Thi<  ilK'k  uisrkot  in  crnxhing,  dropping  tons  of  millifloa  • 
^pilitiiU*,  and  bunincM  men  are  aaying:  "  Oh,  if  we  only  had 
,h  lit  buy,  but  we  can  not  p-i  it!  The  banks  wilt  not 
il  any  pricv.     KatM  have  gooe  up  to  100  to  ISO  pet 
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cent  ond  no  ciuh  u  in  siglit"     No  ono  bas  money 
big  insurance  companies  and  the  ''  System's  "  fotarics. 

Suddenly  mysterious  buying  appears — himdnHls  of  thnn- 
B&nds  of  ahan^  of  stock,  and  bonds  in  million  blocks.  Tbo 
crash  has  been  stayed ;  the  panic  is  over;  stocks  are  bounding: 
upward  again;  millions  arc  being  made  by  tbe  mysterious 
buyers  with  each  tick  of  the  clock,  and  presently  it  it  com- 
mon knowledge  tJiat  all  the  insurance  insiders  have  deaned 
up  miUions,  and — of  course,  the  company  has  made  aoma- 
thing,  but  the  biggest  profits  have  been  won  by  the  men  who, 
baring  previously  personally  loaded  up,  were  able  to  throw 
the  unlimited  buying  power  of  the  policy-holders*  milHoiiB 
into  tbe  gap.  Talk  of  loaded  dice,  or  any  of  the  sure-thing 
gtmUisg  devices!  They  are  lily-white  business  schemes 
compared  with  this  method  of  plundering  tlio  people. 

Again  we  are  authoritatirely  informed  that  tbe  great  com- 
panies  have  ao  much  cash  on  hand  that  it  is  impossible  to 
find  investments  for  it  save  at  a  low  rate  of  interest  The 
fallacy  here  is  obvious.  If  these  institutions  have  grown  so 
unwieldy  that  they  cannot  conduct  their  business  as  ably 
as  the  smaller  companies,  the  latter  arc  the  ones  to  in-^ure 
with,  because,  right  along,  they  are  deriving  larger  returns 
from  their  invested  funds  than  the  big  companies.  TImre 
are  scores  of  ways,  however,  by  which  tbe  sixty-five  millions 
could  be  made  to  earn  even  larger  dividends  than  do  tbo 
funds  in  stocks  and  bonds.  iM  tbe  Big  Throe  offer  the  use 
of  tbeir  big  cash  balances  by  public  competition — undor  (he 
iDOSt  conservative  conditions  that  can  bo  prescribed.  In- 
atantJy  tl«s  net  returns  will  double. 

All  insurance  policy-holders  are  familiar  witli  the  spoHouB 
circulars  and  letters  presenting  statements  of  bimnosa  done 
and  investments  made,  which  are  aent  out  from  the  head 
offices  of  the  gre«t  eompanios  at  odd  intervals  on  tbe  plea: 
"  We  want  our  policy-holders  to  know  everything  we  are 
doiDg  at  all  times."  The  public  is  assured  at  other  intervals 
that  there  can  be  no  secret  or  inside  deals  in  the  nflairs  of 
insurance  companies  because  of  the  close  cxaminatir^ns  lltey 
are  subjected  to  by  the  Insurance  Departments  of  the  vari- 
ous States.    The  insurance  offidals  say:  "  All  our  facts  and 
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figures  aro  vouched  for  by  mi  muny  different  sdU  of  audtton 
and  Stal4>  T)e])nrliii«>nU  tlint  tliey  muttt  be  exacl  truths."  To 
what  extent  is  tlio  public  actually  safe^arded  by  these  in- 
TflMigationsI 

Some  mostlia  ago  I  called  attention  to  tbe  fact  that  tlie 
directors  of  tiic  Now  York  Life  Insurnnoc  Company  hud  sold 
to  themselves  the  stock  of  the  Xew  York  Soouritr  &  Trust 
Company  at  from  thrw  to  four  millions  less  tbuu  the  properly 
wotild  have  commaoded  from  outaidera.  Here  ts  another 
transaction  which  requires  explanation: 

In  lUOI,  osteDBibly  in  order  to  maintain  ita  position  in  the 
German  states — I  will  explain  later  on  what  I  mean  by 
"  ostensibly " — the  insurance  company  disposed  of  ita  ^^ 
maining  holdings  of  etocka,  the  aame  luiring  a  book  value 
of  $2,965,000  and  a  market  value  of  $^.471,000,  ta  per 
roport  of  1900.  Those  stocks,  with  poK^ibly  mW  uf  some 
other  secnritiea,  realised  an  actual  prt>fit  of  $5,839,087  in- 
st4^ad  of  $'t,07  5,302  as  per  tlio  company's  sworn  report  to 
the  several  State  Insurance  Departments. 

Rather  a  que<T  proceeding,  ymi  say.  Why  should  it  60 
such  a  thing?  Had  some  one  stolen  the  extra  profit?  Or 
what}  This  is  what  was  done:  Tlw  company  nad  nimply 
availed  itself  of  the  opportimtty  to  conceal  an  actual  cash 
profit  of  SSiTOS,?!.')  in  order  tliut  it  mig)>t  sequestrate  ■•■ 
seta  to  ibat  amount  unnoticed  by  ita  policy-holdera  or  the 
deptrtmonta.  Tlic  sum  so  sequestratcil  was  made  up  of 
balances  due  from  agents — presumed,  as  in  all  snch  cases, 
to  bo  amply  socurod  by  pledge  of  renewal  controfita — to  the 
amount  of  tl,01S,734.  and  $848,891  charged  off  depreda- 
tion of  real  estate.  (See  Mossacbusotto  Report,  1902,  psgM 
168-159.) 

This  illc^l  suppression  uf  most  important  tranaaetiotM, 
directly  aifecting,  as  will  be  seen  later,  the  inttnvats  of  policy- 
holders, would  hare  remained  a  sealed  book  but  for  tine  care- 
ful audit  of  th«  Massachusetts  Department,  which  revealed 
the  fact,  unnoticed  by  tJiat  of  any  other  State  (note  in  thb 
one  instance  tbe  boasted  careful  supen'ision  and  boasted 
double  and  triple  auditing  of  all  accounts  before  publin- 
tiool),  that  the  item  "  Agents  Balances,"  amounting  iu  tbe 
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preceding  jesr  to  $1,627,1^3,  bad  disappeared  altogoUior 
from  BfiseU.  This  led  to  a  prompt  roquc«t  from  th«  Muu- 
chuH!tto  DepartitwDt  for  explaoatioD. 

Tbe  honorable  busineee  men  of  Uie  Kew  York  Life,  vrbo 
piiy  out  TO  many  hundroda  of  tbouMnds  of  doliurs  vnnh  vcar 
idvertising  tbe  fact  tbat  tfae^  are  flitting  up  o'  nights  to  find 
now  ways  to  acquaint  tbo  policy-holders  with  the  innennoat 
•ecreta  of  Uie  oompany,  finding  there  waa  no  avenue  of  escape 
from  tfaoir  dilenuna,  quickly  realized  that  the  MasMcliusctta 
I>npartment  meant  to  hate  the  factA,  and  publish  them,  too. 
Their  own  "  fskod  "  report  wm  nlrcaily  Imforc  tlio  public  in 
tbe  published  reports  of  two  deparUnenia,  those  of  Conneoti* 
cut  and  New  York. 

There  was  but  one  course  open  to  avert  the  terrific  scandal 
that  waa  iiurx'itiiblc  i)[)on  publication  of  tlie  Massachuwtta 
Iteport,  and  that  was  to  bead  ofF  and  forestall  adrerM  com- 
luest  aiid  criticism,  a«  far  as  possible,  by  making  a  clean 
br4>flat  of  it.     Xo  lime  was  lost  in  preparing  a  letter  of  ex- 

Ipliination  to  tlie  l>e{Mirtiiient.  Tlii^  answered  the  purpose  of 
tbe  Dopurlmcat,  which  did  not  caro  to  press  the  matter, 
liBving  accomplialied  its  ninin  object 
Xow  for  thio  moral,  or  t)ic  iniquity,  rather,  of  tlio  preced- 
ing, the  wrong  to  policy-holders,  which  has  been  so  completely 
Ignored  and  passed  over  by  the  in«urancu  pi«s8  and  all  oaada: 
Either  the  company  had,  as  at  least  supposedly  it  baa  in  all 
anch  cases,  ample  security  for  its  advances  to  agents  in  tbe 
pIodgM  of  their  rouewnl  contract«,  or  it  bad  not.  On  tho 
former  bypotliesis,  that  $  I  ,d00,000-O(Id  was  a  sound  and  valid 
asset,  earning  a  good  rate  of  interest.  On  the  latter,  tbe 
company  simply  equaudorod  this  amount  of  trust  funds  be- 
longing to  its  trusting  policy-holdera  in  its  mnd  rush  for 
baainesa  at  whatever  cost ;  or —  In  either  case  the  money 
has  gone  from  i<ifrbt  m  far  as  any  sign  or  indication  appears 

tto  the  contrary  since. 
And  before  leaving  this  point,  it  may  be  well  to  ask,  "  ITaa 
the  Now  York  Life  Insurance  Company  altogether  disoon- 
tinned  these  advances  to  agents?"  If  not,  how  and  where 
tro  they  accounted  for?  An  answer  may  be  found,  lynwibly, 
the  comparatively  meagre  underwriting  profits  of  the  com- 
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fmaj,  growiag  relsuvelT  BcaQer  asd  besatifoDT 
««cb  MHOMdJag  nsr.  I  a^  it  niftj  poanUT-  be  fbond  hen^ 
beeanae  tUa  ia  toe  oe^  place  tba  iMm  eooM  be  buried;  bot 
I  am  reaaooably  amc  ifaat  it  ia  not  bnied  hen,  and  tbat 
Ibeaa  advanoM  lo  ageata  an  being  oonliaaed  oo  a  scale  aa 
Urpi  ■«,  or  larger  than  ever,  far  tbe  agenu  could  not  bare 
bocn  abst  off  and  tbe  boaineaa  incnaaed  at  one  and  tbe  same 
Uae. 

Agalo,  dttrioc  tbe  Isst  two  months  of  1904,  or  at  a  ttnte 
wbao  mj  »Imj,  ^  Frenzied  Finance,"  began  to  get  in  iu  woffc 
all  o<itr  tbfi  wcn-ld,  I  received  from  manj  murters  informa- 
tioD  that  tbe  Big  Three  bad  inatructed  tbeir  leading  agcntt 
to  gi-t  in  u  ^cat  lot  of  new  riaks  "  at  any  ooett"  to  that  tbe 
(/>l*l  litiaiucM  for  the  year  would  abow  sttdb  ineiMMe  as  lo 
iJiMTLvJii  my  claitn  that  tbe  poUcy-bolders  vera  getting 
"  scan^d."  I  watched  the  game  with  much  inm«tt,  knowing 
thai  bunco  would  out  in  time,  by  whomerer  worked.  During 
theM-  uiontliM  I  read  from  week  to  wtn^k  of  this  groat  poUqr, 
iir  iJial  rvLitnl'bmiiking  riHk  just  landed  by  this  or  that  agent 
Ono  in  [wrticular  made  mc  chuckU;  at  iU  transpareiury.  A 
Mrtain  friend  of  the  Xow  York  Life,  a  Wall  Street  man, 
"  liu  just  takoD  out  s  $3,000,000  policy."  About  tbo  saitw 
llnie  I  began  to  rfceire  information  of  tbe  remarkable  offers 
that  wuro  being  made  to  proepeetiro  customers,  offcn  which 
|in)t)«b]y  mnuit  an  indirect  rebate  of  perhaps  the  full  fint 
ynar'ii  jiromium ;  and  I  got  to  thinking  and  reaching  back  into 
tqy  iii(?ini>rv-l>ox,  and  I  raked  nut  a  number  of  inatanoea  of 
iba  vMwf  kind  of  ofTers  which  had  bcim  made  to  nie  in  tlw 
mat,  and  I  ruminatod  to  myself  how  all  this  was  possible; 
for  oven  if  the  Ttifr  Threo  were  bold  enough  to  get  around 
tliD  law  aKninM  midi  practices,  it  puzzled  me  how  tliey  could 
|My  lo  tli(>ir  n^rcnl  the  hig  cunh  commissions  that  new  bus!' 
niuu  calli'd  for.  PreM>ntly  on  I  waited  t  read,  tA  did  tbft 
|Mt  (if  tlto  world,  the  big  January  full-page  adTortisemmti 
''<  New  Vork  Life  to  its  policy-holders,  oalting  tbatr 
iti  lo  thit  inoreajv  nf  9lS,0O0,OOO  new  Inuineaa  onr 
iki  Ivor  U'firn-.  Thrn  I  liiok  another  think  and  did  a  Utlla 
wv^i,  ^fiili  iho  fi>n<iwing  roatilt: 
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"  Brown  Boole  of  Life  Insurance  Economics  "  shows 
that  the  sum  laid  b,v  annuully  for  fiU)in>  l»iiUim  or  other 
dividoadi  ringed  in  the  ten  years  ending  with  1903  from 
(2,836,026  to  a  minimiun  of  $956,597,  these  umoiinU  being 
savings  after  pajment  of  dividends.  In  1904,  however,  for 
the  first  time  in  the  tontine  history  of  tho  compan; — al<o 
the  first  year  of  maturity  of  nou-forfviublc  tontine  contrteta 
with  their  largely  reduced  dividends — ^tbe  dividends  paid  and 
credited,  $6,0IS,S03,  actually  oxccedod  the  year's  earnings, 
as  shown  by  the  company's  sworn  statement,  by  $76,595. 

I  want  to  call  poIicy-holderB*  attention  right  here  to  what 
this  means  to  those  who  are  now  being  beguiled  into  taking 
policies  on  the  strength  of  "  adjusted  "  estimates  placed  by 
the  ctmipany  in  its  agent"*'  lianas,  showing  dividend  results 
ranging  from  fifteen  to  fifty  per  cent  higlier  than  thoM  of 
1904,  with,  however,  the  saving  (  !)  clause  that,  depending 
npoa  future  unforcsoeablo  conditions,  the  same  "  may  be 
higher  or  may  be  lower."  It  may  be  added  that,  but  for 
a  profit  realized  from  »ale  of  securitieti,  the  company's  gross 
sunilus  would  have  sliou-n  shrinkage. 

In  order  to  roalisse  what  such  a  showing  means,  let  ua  make 
a  oompariaon,  iLsing  the  figures  of  a  well-known  Western 
eonipany  (partly  tontine,  but  operated  on  diamctrieolly  op- 
posite lines  from  tlie  New  York  Life),  for  tht-  tliree  years 
1901-03,  this  oonipany  being  barely  fourU>nths  the  siro  of 
the  New  York  Life  as  regards  outstanding  business: 


I 


OoHrABuox  or  Total*,  Tmmb  Tiau,  1901-03 


DlT»Mld 

'rWTork  Life $16.S3S,A8e 

Wottera  Compuir IT.TSMIO 


(18,189,178 


Laid  tj  fur  fDiarv 

AIMd*Bi)(. 


-«BU,U1 


■«-|905,0U        -•l,»eT^T4 


After  mulling  these  over,  I  dug  further  in  regard  to  the 

"prosperi^"  09  shown  by  tlie  business  of  1904.    Tho  eom- 

ij  boasts  of  its  enormous  volume  of  new  business,  $345,- 
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722,000,  wbicb  is  $15,000,000  in  excess  of  the  1903  bm- 
aem.    Hurc  in  die  story :  While  this  ii«w  buaineas  vma  being , 
Moured,  the 

Total   terminations   were $163,336,114 

Lees  those  inevitable  tenninations  b;  death 

or  maturity  of  endowments 26,767,873 

Wtsto  by  lupso,  surrender,  etc $135,668,341 

And  when  we  add  tbe  lamed  policies  which 
contiiDiud  in  force,  under  tbe  "  exlcadod- 
iufiurance  "  provision 89,&38,&00 

We  have  the  total  waste  of $226,490,741 

and  tbis,  reduced  to  ite  actual  significance,  means  that  of  the 
total  actual  terminations,  83.6  per  cent  was  actual  v.'asi«  and 
only  16.4  fier  cent,  legitimate  terininaiions,  while  the  gnat 
bulk  of  the  Iftst  item  of  $89,D38,fiOO,  upon  which  premium 
payments  lutve  ceased,  must  run  off  ilie  books  in  tlio  near 
future ;  and  this  is  what  eoea  on  from  rear  to  year,  more  than 
koitpiiig  pace  witii  tbe  Doaited  increase  in  votiune  of  new 
business.    Tlw  public  never  sees  this  side  of  ibe  qtuetion. 

When  I  got  to  tlii«  point  in  my  deductions,  I  wa»  brou^t 
face  to  face  with  the  tremendous  expense  of  acquiring  now 
boainess.  Then  I  ssw  tbe  light — why  it  was  nmoasary  to 
wipe  off  the  books  nearly  two  tiiinion.4  of  what  were  oonsid- 
«rcd  good  assets,  that  is,  pledge  from  agcnu  of  lltoir  ronewa) 
eommissions  against  u-hich  advances  lisd  been  niade,  and 
whore  the  oew  busineea  came  from,  and  how  it  was  poauUe 
to  make  robate«  when  tbo  law  says  they  fdiall  not  be  outdo. 
An  agent  induces  a  friend  to  have  a  policy  written,  for  whidi 
tfao  agent  practically  pays  the  pri'ioiiiui  out  of  bis  oomnu*- 
sion,  and  lliereupon  has  advanced  to  hint  largo  sums  Igaiurt 
tiie  future  premiums  which  are  to  tie  paid  by  the  policy- 
bolder,  who  has  no  intention  of  paving  Uiem,  and  allows  his 
policy  to  lap#(^  Heavens  I  What  a  vista  of  plundering 
Opportunities  tbe  bare  tbougbt  upcus  up!  Somebody 
to  pay. 
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May  number  I  Intwrtwl  Uie  following  letter: 

Fonr  WoRTii,  Tixa«,  Febni&ry  IQ,  1905. 

Tbcmua  W.  Law»ok,  Eek)., 
BoMon,  iiam. 

Dtar  Sir:  I  have  read  and  wUl  eentiniie  to  tMd  ^aar  BTtidn  on 
"  Kmiaed  Fuuukv,"  publuhod  in  Svirybodji't  Maganne,  with  *  gr«at 
deal  of  interest.  1  hiive  noted  Mpeci&llr  your  •tutcnients  la  reEerenoe 
to  tbe  big  Ufe-insunnce  eoroponiw,  hs  1  lun  n  jii>liry-holdor  in  both  the 
New  Yonc  lire  and  thtr  lujiiitftble. 

Under  the  beading  of  "Latrson  and  HJa  Critlcn,"  in  Bveryhodu't 
for  Janmay,  you  ^st  your  wdv  u  to  the  uMition  on  tho  part  nf  iho 
inaurwiGe  oompanieB  that  you  haw  been  refused  life  iuaurance,  amoikg 
other  things  publiufaiiit;  a  fac-dmile  of  a  contnct  of  life  iusuranoe 
between  yourself  and  the*  Fquitable  I.ifc  Ajsuranoe  Sodety  (or  $1  flOO,' 
000.  On  my  first  reading  of  your  article,  I  was  oertainly  imprcvBed 
with  the  fact  th«t  you  had  $1,000,000  of  imnirancr  witli  Dun  company. 
On  ■  second  nwUnc,  I  note  that  you  do  not  uty  in  m  many  words 
liiat  Ibis  is  a  policy  Ciforcf,  but  yuUMy:"Well,  luok  al  this  reproduc- 
tioa  of  the  ifocuinent  thai  is  now  in  my  {>o««n«rion  and  nlway*  haa 
been  linoe  the  date  when  it  was  deUvered  to  me  by  one  of  tho  great 
repreeenlutives  of  Itn-  'Syntrm,'  'I^o  Equitable  Ufe  Assurance  8o- 
eiety."  Tliis  statement  taken  in  connection  with  others,  conveya  the 
idea  that  you  are  inaured  in  the  eompanv  named. 

In  ronventatioti  with  n  itrntleinan  a  lew  days  oucej  who  claims  to 
know  wbcrpol  he  speaks,  ha\-ine  jcotlen  his  information  din'ct  from 
New  York,  he  stat<^  that  you  liiul  no  policy  in  the  tlquiublc  Life 
Aauirance  Society  for  $1,000,000,  or  any  other  amount^  and  that  the 
reproduclioa  referred  to  abo^-e,  was  of  a  tamjiU  cops  of  a  policy,  and 
not  a  real  contrueU 

As  your  editor  states  that  you  will  answer  any  potinent  question, 
I  will  Bide  the  following,  trustJnz  that  you  may  conmder  it  pertinent: 
Have  you  a  valid  mlnurlinft  pc^iey  iu  the  Equitable  life  Assuranee 
Boriety  for  tl  ,000.000.  the  foe-nmile  of  which  appears  in  Everybody'i 
MoKtifu  for  January,  lyOA? 

Irutling  you  inll  favor  me  with  a  reply,  I  aro. 

Very  truly,  ■  - 

I  ansvrered: 

S)ii<v>  tlie  olinpttT  wbicb  ooDtatQed  tbe  faoflimile  of  tho 

tnilliMU-dnllar  policy  wati  publialied   I   have  received   many 

leibeni  similar  to  lite  above,  but  bsve  not  answered  any  be- 

atue  I  wished  to  see  faow  far  the  ittsurance  people  vould  go 
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in  Uiia  matter.  FiDding  I  did  not  repl;  to  the  diffetmt 
rattcmpta  tJ>ey  roade  io  their  sabddiMd  joonuls  to  draw  am 
oiitt  the;  grew  bolder,  until  tbe  dw  of  this  million-dolUr 
poViey  bu  become  the  chief  defence  of  the  Big  Three  oocn- 
puUM.  I  want  mjr  retden  to  think  this  point  orer  utd  ««igh 
'lis  lignifitnDce  carefully.  In  a  prerioua  chapter  I  oalled  a^ 
tnntion  to  tbo  fact  that  there  is  nuthing  to  protect  the  policy* 
holder  froni  being  robbed  of  ibe  amonnta  be  baa  ioveatM 
to  iiuare  bia  fantiljr  from  poverty  after  hia  death  but  the 
honeaty  of  the  men  who  really  onntml  the  big  inAuranee  ooid- 
pnnies  as  abaolul^ly  as  any  of  their  policy-holders  do  their 
peraonal  affuirs.  If  theea  men  are  honeat,  poIi(n^ho1de^s  in 
tboir  companies  may  resteaay  for  the  time  being;  but  if  they 
■ra  diiilioneat,  the  policy-liolclont  should  cull  them  to  aecouot, 
for  tbcae  iti<'n  huve  it  abeolutely  in  thoir  jtower  in  make  war 
with  the  fimdH  of  llio  oompanirji  lltey  inunage  imlil  there  nill 
not  Ik  n  ilollar  left  for  policy-holdeni. 

Therefore  the  one  thing  for  policy-holden  to  settle,  the 
oDo  rilal  tiling  ib,  Are  these  men  honest,  or  are  they  triekrten 
and  liars  1 

To  settle  thiit  point  they  muM  be  weiglied  in  the  atme  way 
that  all  otlicr  men  and  women  in  this  world  are  weighed — 
by  tho  simple,  ordinary  standards:  Do  they  liet  Do  thay 
Irick!    Dolliey  ehont? 

When  I  m»uo  my  oba^s  in  my  fir<t  rlmpters  against  tha 
TOtariaa  of  the  "  Syatcm  "  who  controlled  tliu  insurance  com- 
puiioii,  thoy  met  my  specifio  diargos  as  dixtiuncst  iiMm  wonld 
meet  tlicni,  not  aH  honest  men  would.  They  imputed  uiy 
niotivoH,  und  HpcvificjiIIy  charged  tliat  ray  mason  fur  attack- 
iiiK  tlicin  WAS  that  I  had  been  bUckliatod  by  all  insoranoe 
ftiuipaniea  and  coutd  not  got  ituumnco  from  any  of  them. 

Whilo  ft  was  immaterial  so  fur  as  my  spi<rific  cka^gM 
wnl  whether  thiA  was  so  or  not,  it  had  a  meal  decided  faettr- 
'liiK  iipoti  llie  t]iipHiion  whether  tho  ofBeon  uud  mntmllen  of 
till'  Hift  'rhrt>e  inniirunre  compnnira  were  hooost  or  diabonest 
fiM'ii,  Therefore  I  picked  up  their  aociuation  and  be«o  a 
liiix  of  ariritmont  Io  prove  thoy  wmo  tricksters  and  abtolatirfy 
.loiilil  iif  liimnr. 

I  iIkiwivI,  by  reproducing  tlie  peraonal  letters  of  Praaidaat 
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cCbU,  of  the  New  Vork  Life,  to  ni;  office  and  to  my  bouse, 
Teenforcod  by  bis  speciiU  agent's  tott«r,  and  tboeo  rovnforood 
by  hiii  BosloQ  ngent's  letter,  tbat  I  bad  been  continuously 
and  urgEUtly  importuned  to  tuko  iodiinnoK  during  the  time 
he  said  I  wiis  bUokliMod.  Tito  insurance  pe»|>lv  loct  tlii«  by 
tbe  excuse  tliiit  these  were  not  personal  letters,  but  mere 
adTortieentonls. 

I  tbon  re])nMliic«d  the  mil  lion-dollar  policy,  hoping  to  drag 
from  tlie  Big  Tbroe  a  specific  charge  tbat  this,  too,  was  an 
■dTertiaBmcnt. 

Of  coarse,  I  did  not  pretend  tbat  tbe  policy  tn  question 
was  in  force,  tliat  is,  tlint  I  w«»  ittsurcil  iu  the  Equitable 
Life  Aaauranre  Society  for  one  million  dollars.  This  would 
have  bevn  too  childtph;  lirnt,  b(M.'au»o  every  inHuruuce  policy, 
particularly  tbe  very  large  ones,  is  as  mudi  a  matter  of 
record,  to  be  got  at  by  any  one  in  tbe  insurance  business, 
u  arv  real-estate  rocords;  and,  next,  becauto  tbat  which  I 
printed  bad  tbe  aignatiire  punched  ont,  which  m»do  it  ob- 
vious tlint  it  was  not  in  force.  Hy  object  vras  to  leud  tbe 
Equitable  into  the  positive  statement  tluit  it  was  an  ordinary 
advertisement,  when  T  would  have  reproduced  the  proposition 
that  ■ocmuiMiuied  it  and  which  the  Equitable  mado  in  prob- 
ably the  most  elulM^nite  act  of  documwnts  ever  assombled  by 
an  iufiuranoe  company  for  tbe  purpose  of  inducing  one  of  the 
"  best  risks "  in  America  to  take  out  a  "  groat  big  policy." 
These  constitute  tlie  complete  argument  which  was  made  hy 
the  Equitable  Life  Afisuranoe  Society  to  pcreuadu  mu  to  tako 
a  million  dollars'  worth  of  insurance.  They  are  engrossed 
upon  parchment  and  bound  in  a  specially  gotten-up  morocco 
cover,  and.  I  was  told,  co«t  the  inxurance  company  lietween 
four  and  five  hundred  dollars.  They  were  presented  to  nio 
as  tlio  ntHiilt  of  my  dcmiinding  that  all  tbe  induei-uient.'i  lliey 
offered  to  come  into  tl>eir  company  abould  be  put  down  on 
paper,  so  that  tbere  could  be  no  mistaking  thoui.  The  docu- 
ments as  engrossed  and  the  terms  of  the  contract  were  caro- 
foUy  copyrighted  by  tbe  Equitable,  and  are  now  on  my 
table  bcfon^  ute  as  I  write. 

The  question  which  the  publication  of  the  million-dollar 

lliey  was  to  settle  was  wlietlier  or  not  I  had  been  impor- 
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lUDied  to  take  ont  great  sums  of  ituiiiraiiice  in  the  InmliT'g 
insaranoe  company  of  America,  and  it  proved  pxtietljr  what 
I  bad  contended — that  I  had  been  so  importuned. 

Up  U>  and  including  m;  April,  1905,  inRtalment  I  have 
made  specifio  cbargeH  againb>t  tli«  pyezi  iii.-«iirttno);  oompaniee, 
the  Mutual,  the  Now  York  Life,  and  tbo  Equitable: 

1st.  That  the  control  of  tlw  oflicers  of  tlwee  eroat  corpo- 
rations over  the  billion  dollars  of  their  poHoy-holders'  funds 
16  as  absolute  and  unrestricted  for  all  practical  purposes,  as 
18  their  control  of  their  own  {tcr^onal  affain>,  and  is  largely 
exorcised  for  their  pereonul  enrichment. 

2d.  That  the  policy-hnldnrti  have  absolutely  no  voice  in 
the  maaageioent  of  these  companies  or  the  control  of  their 
funds,  beeauae  of  the  manipulation  of  proxies  in  tlie  New 
York  Life  and  the  Mutual  and  the  control  of  the  stock  of 
the  Equitable. 

3d.  That  those  who  do  control  the  big  companies  are  vo- 
taries of  the  "  System,"  and  as  such  arc  subject  to  the  "  Sys- 
tem's "  orders  a.<i  absolutely  as  is  Jameo  Stillman,  preaident 
of  the  "  Stjindord  Oil "  National  City  Bunk. 

4th,  That  the  insiders  of  tliese  insurance  companies,  not 
one  but  several  of  tlicm,  tiavo  accumulated  fortunes  in  the 
past  few  years,  of  from  one  to  tu'en^  millions,  while  at  the 
same  time  premium-rates  have  advanced  and  dividends 
decreased. 

5th.  That  under  the  present  methods  of  conducting  tbeee 
great  companies  it  is  as  inevitable  as  it  was  in  the  caae  of 
580-peT<«nU  Miller  or  Mrs.  Howe's  Woman's  Bank,  tliat  as 
soon  aa  they  can  get  no  more  insurance,  the  fonds  behind  the 
(lid  insurance  will  bo  dissipntcd  and  a  crash  take  place  such 
aa  the  world  has  never  known  before^ 

6th.  That  the  companies  are  "  milked "  in  every  direc- 
tion, through  the  piirehase  and  sale  of  real  eatate,  through 
the  loaning  of  tlicir  millionii,  and  throu^  the  manipulation 
and  invesliiient  of  their  funds. 

7th.  That  they  acquire  new  bnsiness  at  an  expense  and 
by  metlioda  which  alone  will  in  time  wreck  the  companies. 

8th.  That  in  a  single  instance  the  New  York  Life  sold 
Mcurities  ior  $3,839,087,  but  its  sutemcnt  under  oath  to 
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the  Stuto  InsurancQ  Dopartmottts  sliowed  receipts  of  only 
$3.075.:J!(2. 

9iIl  Tlial  tlie  Now  York  Life  sold  tlw  stock  of  llw  New 
York  Suc-iirity  i:  TruHt  (-imipany,  winch  it  livid,  lo  itx  in* 
flidcre  for  over  $4,000,1)00  lesa  tben  they  could  have  secured 
for  it  frum  otlain*. 

I  have  specifically  chnrgnd  otlicr  things,  and  will,  ati  my 
story  proccwdit,  taaka  triiiny  more  specific  cliargiig  o{  as  8ori> 
ous  a  nature ;  hut  tlie  nltove  HiiHici.!  for  my  pn^wnt  argument, 
which  is,  that  up  to  and  including  the  April  number  I  haw. 
made  these  accusations  and  tiiat  llio  only  way  llicy  have  i>e»^n 
met  is  by  underhand  mud-slinjc;ing  and  by  alleging  tbat  the 
incentive  for  my  altaclt  was  tlmt  I  could  not  iiccurw  insurance 
from  any  of  the  ^Vmerican  companies ;  and  I  have  met  this 
with  alKuilutc  proof,  which  miiM  stand  until  it  \*  disproved, 
thai  1  have  been  during  the  puflt  ten  years  imi)ortuued  and ' 
urged  by  the  lui^  insurance  companies  of  Ainurica  to  tftko 
out  insurance. 

Therefore  I  will  leave  the  question  of  thti«  million-dollar 
policy  and  other  forms  of  importuning  until  tlie  insurance 
companies  offer  soiuetliing  in  rebuttal. 

THK   WAT   ODT 

The  overhauling  of  the  Equitable  Life  exposed  conditions 
far  worse  than  I  had  indicated  to  thu  public,  and  it  M-vmud 
probable  tliat  the  iLiual  whitewaahing  process  would  be  util- 
ised lo  conceal  the  guilt  of  the  rapnciou;:  criiiiinalai  wlm  had 
been  untrue  to  tlie  moat  sacred  trust  ttiat  can  lie  imposed  on 
moo.  Since  that  time,  however,  Uio  Uovomor  of  tlie  Ktuts 
of  New  York  has  appointed  a  committee  to  invirstigate  tlie 
affairs  of  the  Big  Three  corporations,  and  the  resulting  dis* 
closurcM  are  the  sensation  of  the  hour  as  this  book  goes  to 
press.  In  order  to  protect  the  interests  of  policy-holders,  in 
case  the  authorities  declined  lo  act,  I  issued  the  following 
address  in  tlie  July,  LSOr^,  number  of  Bverybody'^: 
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TO    THE     POLICY-HOLDERS    OF    THE    SEW     VORK     LIFE. 
UUTUAI..  AHD  EQUITABLE  INSl'RANCE  OOMPANIBS 

Tlu^  timn  has  oome  for  .von  to  icL  \7faea,  lesB  thm  a  vc«r 
■(to,  I  LrgiKi  mjr  story,  "  Fmudcd  Fiiimnoo,"  1  expoeeif  Uv 
fuiictinn  of  llie  tbree  great  Hfe-tDsanoce  oncnpuuu  in  ihm 
•tnii'tiiro  of  tlio  "  Sj^toni."  I  cxpUinM  that  ihvy  irvrc  eoB- 
irnllfcl  in  \\x  interests  of  greai  fiaanciors  and  thai  Uwir 
fiiiidf  won*  j*ig?li-''l  with  lo  cumpaiw  the  huge  pluodoring 
■iiMtruticiiiii  fii  Wall  Stre<>L  At  that  time  t)ie  Xew  York  Life, 
Uii>  K<iiiiuhlR,  and  the  MtituaJ  Ltf«  loomed  before  tbe  Anurr- 
IcwD  moplo  aa  tlie  greateat,  mo^t  respected,  and  most  venar- 
■bl«  inatitufioDa  in  our  broad  land.  To-day  they  ttuid  for 
nil  (hut  in  tricky,  fraudulent,  and  oppri?:»ive. 

A  grfat  ohango  to  hnvo  bocn  accompUBlicd  in  leas  thas 
twelTD  niontlut 

My  readoTB  are  by  this  time  familiar  with  tbe  eonditioa 
of  anain  in  tlw  Equitable.  Tlu-  ^n-d.  juggling,  and  graft- 
iiig  j)rii(-liiM>d  by  its  offioeis  and  oontroDera  have  been  fully 
laiMNU'd  througli  the  prvm.  I  hope  none  of  tlioae  wlio  have 
folloMis)  the  terrific  arraignment  of  rottenness  and  ra.4catilT 
thndn  tiirvtufib  iho  Frick  rt-p'jrt  are  so  fooHsli  as  to  imapiw 
ibiit  th<'  <'vii»  dewTilxtd  arc  eontined  to  the  Gqnitable.  la 
my  own  opinion  tlui  £(|uitablu  is  much  leas  reprehensible 
llinn  the  Nnw  York  Life,  and  n-Iien  that  institution  and  the 
MiilunI  nm  thoroughly  shaken  up,  as  they  will  be  in  tha 
future,  indiibitnble  ovidrinoe  of  the  nnmo  fuliion  of  oxtrani- 
Minw,  Irii'kery,  and  fraud  will  be  found  in  plenty.  Con- 
(lillnDa  in  the  three  in»titMtions  are  the  name;  tliougli  of  lain 
Iho  New  York  Life  has  altered  tbe  character  of  tnoat  of  tia 
Mtoiirili'ii.  Kach  has  piled  up  un  immonae  nurplus  which 
hiiM  U-eu  UHi>i|  through  allti-<l  truM  companies  for  aloek  jug- 
gliiig;  eiii-b  huH  paid  extravagant  commiasiou  b>  agents;  tbr 
fiiittU  iif  eai-h  haxii  lM<en  managed  to  afford  to  high  offieisla 
iiltxtiifiil  i)|ijKirtnuitio«  of  graft:  each  baa  itx  nwl  eatate, 
liiv  irHiinimv,  low  rent  and  loan  favor  graft;  in  e«^  wQl 
U>  f'iMiid  the  vanw  ty|w  of  syndicates  as  PreuJ<-ni  AtexaiDder 
lud  Viii'-Pniwidcnt  Hyde  tued  for  their  peraonal  cnridiitient 
(H  lU'  KiiuitiiWi-.    TfAlay  I*r«itlcnt  John  .\.  McCall  of  \im 
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York  Life  is  credited  with  po«MS«ing  a  fortune  of  bo- 
twtMUi  tea  and  fifuvn  milliona — n  few  brief  yearei  ago  he 
-vns  State  Superintendent  of  loBuranoo  iu  Albany.  The 
cliief  aaifociato  in  tlto  mumgcmcnt  of  the  uuso  corporation, 
George  W.  Perkins,  J,  Pierpont  Morgan's  partner,  \a  ap- 
otber  rerj'  rich  men,  whoso  weullli  hait  been  neeiiniuluted  in  a 
few  stlidrt  year*.  Do  you  imagine  for  a  moment  tiiat  such 
transactions  as  I  sot  forth  last  year  iu  connection  with  the 
New  York  Security  and  Trust  Company,  in  which  the  in- 
terest of  the  Xew  York  Life  was  sold  to  a  syndicate  of  lis 
own  director*  for  a  sum  fnr  K-Iow  tlie  market  value  of  tiio 
shares,  were  pnt  through  without  the  connivance  of  President 
McCall  and  Vice-President  Perkins!  Eroa  if  tlie  New 
York  Life,  as  its  president  explaitut,  did  make  a  large  profit 
on  tbo  sale  of  the  trusl  oompuiiy's  stock,  he  cannot  ileny  that 
tlie  syndieate  paid  far  less  than  the  then  market  value  of  the 
shares  for  the  ineuranco  company's  holdings. 

There  is  something  particularly  vile  ahont  the  crimes  of  ' 
those  high  officials  and  distinguished  geutlcmcm  who  havo 
been  waxing  fat  and  luxurious  on  lifc-inauruice  graft.  In 
a  recent  number  of  this  magazine  I  drew  •  parallel  between 
tlio  oonfidoDco  operator  and  the  burglar  to  show  that  the  latter 
despises  the  former  for  a  sneak  tbief  who  takes  no  chances  in 
hi«  tliieving  operations.  Infinitely  more  depraved  than  the 
aneak  thief  is  the  high-placed  fiinctionnry,  pr&'iiding  over  a 
great  institution  built  uji  out  of  tlie  ^viugs  of  millions  of  peo- 
ple, paid  an  iminenae  salary  for  his  important  services,  trusted 
viiix  vast  funds  because  of  hie  rt-putatiun  for  intogrily  and 
bnsneaa  sagacity — who  yet  u.te.t  his  splendid  place  to  line 
bis  own  podcot.  Of  all  fiduciary  institutions,  life  insurance 
abould  be  the  most  sacred.  ](s  chief  function  is  to  care  for 
tbe  widow,  the  orphan,  and  the  helpless.  The  millions  of 
nrentte  paid  annually  into  tlie  life-insurance  companies  of 
tbis  country  represent  the  blood  and  tears  and  sweat  of  mil- 
liona  of  Americans  who  thus  provide  for  the  care  of  their 
dear  ones  for  tbe  tinie  wlien  death  shall  have  put  an  end  to 
tbeir  own  inoomc-ea.'uing  abilitit«.  The  administrator  of  a 
trust  so  solemn  and  r-xalied  should  <lr!Viito  himself  to  its  safe- 
guarding as  a  priest  dedicates  himsvU  to  the  aorvice  of  hia 
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fHakm-.    The  rmponiubilitf  omfcrrect  on  hliu  ik  tho  hlgfac 
■nd  holiest  man  can  repotte  in  bU  fellow-muii.     Rc-mombvr- 
ing  all  this,  ooDfiider  again  the  revclatiann  of  grrcd   and 

Elimder  in  tlic  Equilablo;  consider  ihut  millions  upon  mil- 
(oa  of  dollars  bave  Itmn  fitdted  and  wsiited;  analvz^  ibe 
Frick  report  and  tJic  letter  of  President  Alexander  to  the 
directnrs  of  tlie  eocict,T,  calling  for  VitvPrwidi^nt  H,vde'« 
removal  from  office.  Tbink,  ye  farmers  and  laborers,  of 
perwHul  traveling  eX]K>n:«fs  of  (Tl>,000  in  a  brief  poriod,  »f 
salaries  of  $100,OCH}  anmiallT  paid  for  a  few  hours  of  vrork 
per  dnv ;  tliiuk  of  vast  itumti  of  ^-our  luoney  uaed  to  jirovide 
expensive  safe-deposit  institutions  wilb  lovr-prieed  qiiarlera 
so  that  the  persona]  income  of  men  already  multiniiUionBiree 
may  wax  still  greater.  Tbink  of  the  great  iniititiitian  to 
whose  bundrvils  of  millions'  income  ,TOu  contribute  your 
hard-earned  dollars,  being  farmed,  uiilkeil,  and  aqueozed  bgr 
u  pock  of  dissolute  and  greedy  schemers  and  robbers  more 
conscienceless  and  oppressive  than  any  baud  of  thuga  io  the 
country. 

When  I  began  to  discuss  in  Evcrybcdg's  Magatin^  the  snb- 
jeet  of  tbo  tbrco  great  lifc-insuranee  eompaaies,  I  stated  tlut 
tlioro  is  actually  nothing  between  tlw  two  million-odd  polMrf 
holders  and  the  possibility  of  tbeir  being  robbed  of  too  bil- 
lions of  dollarv  of  tlieir  accumulated  savings  bat  tbo  devotum 
and  the  honesty  of  tbe  men  who  are  In  oontrol  of  tbeat 
institutions. 

Yon  know  what  happened  when  I  said  tbia  to  jou  the  fint 
time — loss  than  a  year  ago.  The  officers,  tnutaes,  and  bin* 
lines  of  tbeee  great  companies  lau^iod  to  aoom  m;  stulenwoli 
and  called  me  a  liar  and  a  aconndret.  Tbey  drew  tho  att«D* 
tion  of  the  wbolo  world  (o  tlw  standing  and  wealth  aoil 
honeaty  of  tbo  men  wbo  managed  tlieae  grMt  corporation^ 
and  provMl  by  the  most  positive  aaaeverations  tbat  nnthinc 
oould  be  more  preposterous  than  thtit  any  one  of  tbeiu  i-onla 
do  wrong.  But  tbe  great  God,  wbo  iwldom  oIIowh  Hii  dii)- 
dreo  to  remain  long  deceived  to  tbeir  undoing,  tieard  tbaae 
loud-mouthed  protastatimii),  and  tn^lay  tbe  n-nrld  ia  listeaill|( 
Ut  exposure*  of  low,  mean  llH-fla  anri  ronleuiptiblo 
far  worse  than  any  to  which  I  had  pointed. 
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And  from  whom  twmM  the  proof  of  the  treacheries  and 
rasenHtiea  perpetrated  within  the  Equitable  i  From  the  moo 
who  TODtrol  and  manugo  this  jrreat  institution  and  its  hun- 
dreds of  millions  of  accuinulitiiM»!^  Whon  mj  a«-iiHatioQ8 
first  appeared,  theee  mea  saw  the  handwriting  on  the  wall 
and  sonio  of  Uiom,  boldor  than  others,  dolomiincd  to  tcize 
theae  vast  hoardit  of  tlie  piihlir'n  money  and  at  the  iianie  time 
get  posaesaion  of  all  evidciico  of  past  crimes  so  that  tboy 
tniglit  be  immune  forever  after  from  punislimenf  and  tho 
neooeeity  of  making  restitution,  lu  tlto  act  of  grabbing, 
however,  Uie  robbers  fell  out  with  one  another,  and,  presto! 
they  are  in  tho  public  square  wliere  hII  men,  women,  and 
children,  catit,  dogs,  and  aaaea  may  i^oe  and  hear  a»  tliny  goojfe, 
bite,  and  accuse  each  other  of  the  vilest  crimes. 

Tbeee  arc  tlie  men  in  wlmse  ciislody  even  now  are  tho 
acciunulationa  on  which  you,  Mr.  Policy-holder,  arc  depend- 
ing to  take  care  of  your  wife  and  liltio  ones,  nhould  you  die. 
On  the  honor  and  nvponsibility  of  men  who  in  the  past  five 
years  have  "  saved  "  out  of  ealariea  of  $20,000  to  $100,000, 
private  fortunes  of  millions,  you  must  absolutely  rely  for  the 
Hufcty  of  the  billions  of  dollars  of  your  savings.  Tlic  future 
of  tho  helpless  bt^'ings  whom  your  hard  daily  labors  provide 
with  a  livelihood  is  in  the  hand.s  of  men  who  admit  having 
expended  $100,000  of  your  money  to  provide  a  lordly  and 
r^al  entertainment  for  a  set  of  extravagantly  paid  agents 
and  solicitors  who,  spurred  on  by  prodigal  inducements,  havo 
piled  up  huge  amounts  of  new  business  on  tlio  company's 
Dodo.  I  havo  explained  to  you  before  what  such  business 
is  vorlh,  that  Uic  agent  gets  so  large  a  commission  that  he 
is  practically  in  a  position  to  accept  risks  nt  far  below  their 
cost  to  the  mmpaiiy,  and  that  such  businesa  as  this  is  seldom 
renewed.  Tito  samo  men  have  been  paying  personal  socrc- 
tariea,  gardeners,  and  flunkies  out  of  your  earnings;  they 
have  been  feasting  and  traveling  in  private  cars  with  large 
parties  of  the  New  York  flubstocracy  at  your  expense ;  every 
poasible  extravagance  they  linvc  l>een  guilty  of  by  means  of 
the  revenues  some  of  you  have  worked  fourteen  to  eighteen . 
hours  a  day  to  gather  in.  Slmoie,  1  say,  on  eucb  oontempd- 
bio  tliievory. 
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life-ionmHa  compmiIbb  flnt  mppmreif  cue  of  die  net- 

^inrideoU  of  the  EniuU^  Gsfv  £.  Tarfai^  in  writiiif  to 

to  inquiring  ooiiey-htAAtT,  Mid :  **  P«t  no  attentino  to  Lmw- 

[•aa ;  ba  ii  only  a  reckln*  atotk  gnrabter,  uaA  enrj  aeaaUs 

fpoTMm  Imows  Out  U17  nun,  no  matter  «lMt  bii  podtiao 

migbt  be,  wbo  would  <lo  anj^Uun^  to  caoae  km  to  the  dan 

of  people  wo  insare,  most  be  a  rsacaL"    .^Vnd  tbU  i*  iJie  aanMi 

nian  Tarlwll,  it  in  now  admitted  by  all  tlie  Equitable  officers 

Bi>d  investigating  oocnniitteee,  who,  as  poon  a«  be  taw  the 

criiis  ooming  in  tbe  afTain  of  the  Eqaitable,  bad  bb  pal. 

^Protident  Alexander,  pa^  to  him  >1 95,000,  wbjcb  be  claimed 

[ma  dun  liim  fifr  nnumisvion  renewals,  even  tboagfa  be  waa 

a  in  receipt  of  a  flalarr  at  $60,000  per  annum  for  hia 

ricot.     It  u  tiirough  the  operaltooj  of  this  same  Tarb^ 

the  vast  sysleni  of  rebate*,  one  of  tbe  chief  evils  of  the 

Bt  system    of    life    instirance,    came    into    being,    and 

Itroagh  his  prodigality  that  the  immenae  sum  of  93,000,000 

(itanda  on  iho  boolu  of  the  company,  representing  advanoe 

[eommijiions  to  i1m>  pniiii^ercd  a^ienlA. 

Tbe  time  has  ootnc  for  all  you  policy-boldors  lu  act,  and 
[tboro  is  but  ono  way  to  act 

A  thousand  atid  one  schemes  are  afloat  to  confuse  and  tnek 
you  at  tliiH  jicriocl.  The  cry  is — anything  to  hnsh  things, 
to  routine  Uio  tiro  to  tiio  Kquitablo,  at  any  oost,  even  tbon^ 
it  tolaily  conaames  tbe  9400,000,000  of  tbe  people's  aavitupi 
in  that  ioiiLituliotL  I  told  ynti  at  the  begtnninp  that  the 
New  York  Life  was  worse,  if  anything,  than  thii  Eqiulahle, 
and  tbci  Mutual  Life  jiiHt  as  bud.  Therefore  I  untinnliticdly 
adviHT  policy-l)(>ldcr»  lo: 

1.  Pay  up  this  year's  premium — it  will  be  the  hut  to  thsM 
plundnrvrs. 

%  Have  nothing  to  do  with  any  oominittes  or  Mhemo. 
3.   Write  nto,  at  oaev,  your  nati>r,  address,  and  iho  amonnt 
anil  chnrartrr  of  your  policy.      I   wniil  nothing  tnnrr  from 
yo)),  imd  under  00  ci-tiutirtcraljon  mil  I  divulge  your  name 
wiih»iil  your  furtlmr  consent  in  ivriting. 

I  si  ready  have  the  names  of  thousands  of  poUi^-boldar^ 
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to  mdco  taj  plan  ia«taiitly  i'ffectiTO  I  must  iiavo  tooroa 
of  tbouBaads. 

Hy  jilan  his  {or  iu  aim  and  end,  this  and  nnty  tliia: 

The  nlMM>ttite  ]irci»»''rvnr4on  of  tlio  faw  vnltifi  «f  your  policy. 

The  rediiption  of  fnttirc  prenuuni  puymL'nt«  to  forty  pcnt« 
uii  tbo  dottar  on  n-lmt  you  now  pay. 

The  reatitution  of  millions  upon  millions  looted  from  the 
threo  gruat  coiiipiiiiiuti,  or  at  mucli  us  cjin  l^i^  collected  after 
a  careful  exannnatioQ  of  U>e  books — and  the  puuighraeat 
of  the  lliicvw. 

Bear  in  mind  thai  I  teill  not  have  any  money  connection 
with  you  in  the  working  out  of  my  j^n.  I  pay  my  own 
expentf*.  I  will  not  <uk  any  reward  or  profit,  money,  office, 
or  otkerwiae,  nor  mil  I  under  any  circumslancfg  accept  any. 

Pollcy-hotdvn  arc  t&*il*4  to  fill  out  the  coopoB  below  and  mall  It  to 
TBOKAS   W.  LAWSOIT,  33  State  Street,  Bocton,  Uaaa. 


Name. 


Addrea8_ 


Company_ 


Character  of  Policy^ 


Amouat  of  Policy 


Amount  Paid  ia  Premiums    f_ 


In  response  to  this  appeal  X  rocoivod  over  sixteen  thousand 
proxies,  representing  over  fifty-four  millions  of  initurnnce. 
The  invetttgatiotui  mode  by  tbo  li-'f^islativc  comniittee  of  the 
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State  of  New  York  are  imeartliing  in  a  mcwt  thorough  tnin- 
ner  the  imquiUes  of  Uh  directors  and  munugun  of  tbo  Big 
Thrcd,  aad  before  prooi'cding  further  I  sbul  await  the  le- 
salts  of  its  work.  If  there  ist  any  way  short  of  crtmina)  pn>' 
coedings  to  compel  the  rcHlitiition  of  the  millions  diT«rt«d 
or  stolen  from  policy-liolderst,  I  dhall  l«giD  suits  which  I  am 
eatiDficd  can  bo  fou^t  to  u  successful  conclusion. 


THE   CALL    TO   AB1C8 


i 


Tbt  Qxtraordinarv  di»c1oxureB  made  before  tito  tuvostigat' 
ing  eommictee  of  tlie  Now  York  Legislaturo,  which  is  now 
eonduoting  inquiries  into  tlic  mothodH  of  the  great  inaurimce 
companies,  led  me  finally  to  issue  the  following  oppn  l(>tt«r 
to  John  A.  McCall,  in  whidi  I  review  the  controv«-n<y  between 
us  and  contrast  his  disclosures  of  corruption  and  mismanage- 
uieut  with  his  hmzcD  proft-wii mit  of  virtue  inul  probity  tuaJa 
last  year.  In  order  to  wrest  the  two  great  mutual  componiM 
from  the  control  of  men  who  are  ohviouiil/  unwortliy  to  dimrt 
them  and  with  whom  tlte  policy-holders'  funds  are  plainly 
unsafe,  I  asked  for  proxira  which  would  make  it  possible  for 
me  to  bring  about  a  change  in  the  control  of  theae  two  great 
corporations. 

This  letter  and  call  appeared  in  the  Kovember,  1905,  iaaae 
of  Svetybody's  itaifotine. 


AN    OPEN    LETTER   TO   JOHN  A.   McCALL.  PRESIDEN-T  NEWj 
YORK  UFE  INSURANCE  COMPANY 

Sir:  It  In  tiuw  your  attention  was  eallod  to  the  moral 
sense  of  the  American  people.  It  is  time  sonie  ooe  dragpal 
you  out  of  tlie  Wall  Street  coiuorvatory  and  srt  yon  in  tbt 
plain  white  light  of  daily  life.  It  ui  time  you  wonr  ihown 
yourself  as  you  are  to^ay  seen  by  t)ie  milliona  of  your 
countrymen  who,  a  month  ago,  heliev-cd  yoa  to  be  a  gtvai 
and  bonoruhle  man. 

In  spit6  of  tlie  terrible  exposures  of  the  post  few  wimlfi, 
t&  spite  of  the  pitiless  roviMlmicnt  of  yourself  and  yonr  di 
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ton  n»  tricksters,  in  spite  of  the  imveiling  of  the  jugglery, 
grafting,  and  corruption  of  your  adtninistrntion  of  tbo  most 
SAcrod  troxt  that  can  be  con^ded  to  man,  you  remain  uncoD- 
vinoed  of  your  fall  and  unpont-lratcd  by  your  shamo.  Forti- 
fied by  tJbo  synipiitliy  u(  your  fellow-sinners,  you  nnagioe 
your  audacious  bluster  and  your  sly  evaaions  before  the 
Investigating  Committee  of  tbo  State  of  New  York  repio- 
aented  (t!tn>wd  genorahhip  and  able  strategy,  forgetting  that 
the  enemy  ugiiiiii>t  wliom  3'Oiir  mana'uvres  were  directed  was 
the  Am(trican  {xvple  and  timt,  in  l)ii»  inquii^ition,  your  cliar- 
acter  and  reputation  were  as  absulutely  before  tite  bar  as 
though  you  had  been  indicted  for  soquewtration  of  the  funds 
of  some  dead  friend's  wife. 

Throughout  ihiit  broud  country  of  ours  are  good  Ameri- 
cana who  have  slaved  and  toiled  to  gather  up  trie  hundreds 
of  dollars  which  you  have  exacted  from  them  yearly  as  the 
price  of  the  future  livelihood  of  tlieir  wives  and  children, 
or  as  tho  provision  for  their  own  old  age.  Yon  have 
made  yourself  tlift  rustodiiui  of  tins*  funds  under  mcrcd 
pledge  of  square  dealing  and  safe  and  honest  administration. 
You  have  made  yoiirwlf  iJic  natioual  executor,  the  great 
depositary  of  the  moneys  of  the  widow  and  the  orphan. 
Yon  have  cried  your  virttte  and  honorablcncss  from  the 
hoiuetopa,  and,  under  the  Btress  of  your  pleadings,  hundreds 
of  millions  of  dollars  Iiave  been  confided  to  you  annuall^^ 
half  tix*  savings  of  the  nation  have  been  turned  into  yonr 
coffers,  all  berause  yon  insisted  that  you  were  honest  beyond 
all  other  men,  and  ihtjt  the  dear  nue#  left  behind  might  rely 
on  your  generosity  and  integrJiv  for  their  support 

And  it  is  with  th«  moneys  that  might  at  any  time  havo 
been  claimed  Iiy  theae  widows  and  orphans  that  yon  have  been 
ri^iu^  s>'udicatc«,  debauching  legislntiiros,  jugj^ling  judges, 
manipulating  stock-markeU,  and  doing  other  things  which 
will  be  proven  later.  Instead  of  empluying  the  vast  power 
and  the  immense  wealth  intrusted  to  yon  to  conserve  the 
iatenata  of  your  policy-holders,  you  have  uiado  yourself  a 
part  of  the  cruel  rf^hbiug  machine  which  the  "  System  "  baa 
croated  to  deprive  the  American  people  of  their  savings. 
Under  the  pretoioe  of  seeking  profitable  investment,  your 


478 


I*AWSON   AND   HIS   CHITICS 


corporutloD  has  been  perverted  into  a  vast  etock-gaubUog 
sgenev.  Yon  hive  filled  tlio  high  pUocs  in  your  curporaiioo 
wiUi  your  otvp  childrea  and  relatives  and  tbeir  relatives,  and 
conferKd  on  lltom  great  8alam'«  out  of  which  they  lum 
frrowii  rich.  Vmi  hnvt;  jiuid  out  !<■  friends  and  associates,  CO 
various  pleaK,  millions  that  rightly  bclongod  to  your  polwy- 
lioldorft.  Yon  have  dotn^  nil  ihffvt  thiii^  hahitunlly.  yet 
to-day  you  dcwriho  thu  invL'stigHtiou  being  condnelud  into 
your  operatioiid  ao  an  iin)M-rtinenee,  nnd  seorelly  you  rrganl 
this  inquieition  uud  ull  that  pcrlnius  to  it  as  a  wa»to  of  time 
and  ener^.     Tou  are  iinr(>{)entant,  imaahaiiied,  and  defiant  ^M 

I  shall  tako  this  opportunity,  sir,  of  ri^vtcwing  our  own  ^ 
relatione  during  the  past  year  and  contrasting  your  position 
to-day  with  Uiat  you  bouttted  twi-lvo  months  agoi  ^H 

One  year  ago,  in  Ecertj^oily's  Magazine,  I  said :  ^^ 

"  The  offioors,  trustooa,  and  ofliciahi  of  the  '  Big  Three ' 
life-insurance  compnnieii  have  Itecn  and  are  syetomatically 
robbing  their  policy-holders.  They  are  grafturv — moan,  ooo- 
teuiptible  grattera." 

I  gave  specific  instaoocs  of  tJioir  tbiovorioa. 

You  replied,  not  by  haling  me  to  ooart,  but  by: 

Circulating  throughout  the  world  dooumeoita  hj  tbe  mil- 
lioiu,  dUparnging  my  mputation  by  adrertiaeDionta  and 
"news"  and  " editorial"  statomcoita  from  your  subsidised 
insuninco  pre-xit,  denying  my  chargM  and  attacking  my  char- 
acter, all  at  tlie  expense  of  your  policy-boldera. 

You  lihctlvd  me  in  thouaanda  of  private  lettcn  to  policy- 
holders, many  of  which  came  back  to  me. 

You  employc-d  Jnmt-s  M.  IWk,  ox-AMialant  Attorney- 
General  of  the  United  States,  tiien  and  now  chief  attorney 
for  Henry  H.  Kognrs,  the  Standard  Oil  Company,  the  "  Syv  i 
tetu,"  and  the  Mutual  Life  Initursnt^  Company,  to  ridieole 
toy  utterances  and  ui^perse  my  honor  in  addresses  in  the  eilies 
01  Philadelphia  and  Uotitoiu 

You  employed  James  IL  Eckels,  ex-CoinptroUer  of  tba 
CurroDcy  of  Uio  United  States,  now  president  of  tbe  Cotn- 
mercial  Bank  and  repre^pntarivn  of  the  "Syilam"  in  (he 
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West,  to  attack 

Chicago. 


my  arguments  and  distort  my  moUvea 
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^■^  You  ordered  Vioe-Presideot  Perkins,  of  the  ISbw  York 
^p.if«  Insunmce  Company,  to  porform  umi]ar  Acrrice  in 
Pliiladelphia ;  and 

The  bnrdcD  of  all  tliese  docamonts,  advcrtisemeDts,  and 
dtsguiKd  tdvcrtisotnents  and  nddrtf^es  wum:  "  LawHOQ  is 
on  munitigated  Har  and  ecoumlrel,  wliow  sole  reason  for 
attacking  Uie  insurance  coinpaDiuii  ■«  tlittt  wc  rvfueed  Iiiin 
inauranoe." 

I  replied  bv  printing  your  ncrsona]  letter  to  nto,  wherein 
you  importuned  mo  to  accept  insurance  in  your  company. 

Again  you  gave  mo  the  lie,  and  pronounced  your  letter 

k spurious. 
I  replied  to  you  an^I  your  followers  by  inatancing  cases  of 
perjury,  bribery,  and  false  statemcnto. 

I  stated  that  your  claim  that  your  company  did  not  own, 
nop  loan  \ipt>n,  stocks  was  faLto.  and  that  it  wa*»  iiiadr  for 
the  purpose  of  mt^Icadiug  and  imposing  upon  your  poHoy* 
holden,  banks,  trust  companies,  Uovemmont  officials,  and 

^-isTeetors. 

B  You  answered  this  by  writing;  a  letter  to  one  of  the  great 
chnrcbmea  of  America,  and  in  it  you  said:  "  I  pledge  you 
mj  word  of  Itonor  tliiM  ouiiiiumy  linn  »c\-er,  Rincc  1899,  bad 
a  dollar's  interest,  directly  or  indirectly,  in  any  stock.  I-aw- 
son  knows  tliie,  and  deliberately,  for  his  own  base  purposes, 
makea  chargeo  tn  tlic  contrary  which  he  knows  to  bo  false." 

^L     To^ay  you   and  your  fellow- pi imdcrera  stand  convicted 

^nn  the  eyes  of  the  whole  world  not  only  of  juggling  the 
moneys  of  the  widow  and  tI»o  orphan  in  the  stock-market, 
but  of  manipulating  tliose  tnut  futubi  for  tlie  beuolit  of  your 
own  podceta.  To-day  the  world  i.<i  aghast  at  your  perfidy 
and  ainued  at  your  temerity. 

Notwithstanding  the  turpitude  already  exposed  to  the  peo- 
ple, you  still  imagine  yon  can  so  conduct  yontself  as  to  pre- 
rent  the  investigators  from  fastening  on  yon  and  your  aaso- 
ciates  the  more  desperate  crimes  that  have  been  committed 
in  the  past — the  150  to  20O  milliotu  stolen  and  diverted  or 
used  in  corruption.  You  know  as  I  do  that  only  tlie  very 
«dgM  of  this  national  coaspool  have  yet  been  uncovorcJ. 

^■YoQ  know  that  not  only  have  the  ballot-box  and  the  L^iala- 
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ture  at  Albany  been  tampered  wiiti,  but  tbe  lavr-mnking  loil 
admiaiskiring  mucLiitory  of  otber  Statos  corrupted,  tbe  Fed- 
eral Govonim«nt  surrounded,  and  wrtaio  of  tlw  judiciar}' 
of  America  "  educated," 

Tou  believe  you  can  keep  tbe  oridence  ot  thew  crimes  from 
tbe  American  people  by  tbe  same  kind  of  bluff  and  effrontery 
witb  vliiob  you  met  my  Grtl  ctiargM.  But  you  have  mJa- 
taken  the  tempera  of  your  countrymen. 

I  bare  boon  aulborixcd  in  writing  by  over  16,000  poticj- 
holders,  carrving  over  fifty-four  tnillions  of  lusuraooe,  to 
act  for  tlieni. 

T  had  intt^nded  to  iiwnit  Die  iiniith  of  tlw  New  York  in- 
Tcatigalion  before  prooeedin(;,  but  as  I  have  bad  plmoed  in 
my  handa  duriug  Uie  past  few  days  cvideocex  of  tbo  detar- 
mination  of  yourself  and  your  acoompUcea  and  fellow-ooo- 
spiratorsi  to  face  it  out  rcgardlesa  of  consequcncea,  and  a«  I 
beliere  men  capable  of  committing  the  acts  that  have  been 
proved  during  tlio  pant  tev  dayn  utv  fully  capublt'  of  tukltlg 
tbe  transportable  part  of  tbe  billion  and  a  quarter  funda  lu 
foreign  countries,  and  of  using  tliem  to  koop  tbumaelvoa  from 
tbeir  ju.stly  dt>wir\'(-d  punii<bnii*nl.4,  I  have  decided  to  act  tunr. 

In  sending  you  this  open  letter,  I  am  actuated  only  by  a 
de«ir«  to  brtug  you  and  your  associatea  to  Kucb  a  sense  of  tba 
seriouaneaa  of  your  poeiticai  that  you  will  ace  it  i«  uadea 
longer  to  attempt  to  defy  tlic  Am^'rifun  people. 

Toora,  for  tbe  Exposure  of  Corporation  Sooak  Thieves, 

TuouAs  W.  LaWBOK. 
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At  tbe  beginniiig  of  my  story,  in  ]9(K,  I  made  cerUio 
locuMtioDS  agniast  tlie  matiageinCQt  of  tho  tlirou  big  Ufe- 
inaaranoe  companies. 

I  knew,  wbrn  I  begxn  iiiv  story,  iUhi  ilie  big  life-ituuraaco 
oompaniea  were  in  tbe  bands  of  grafters  and  tbieres,  just  aa 
arc  tbv  great  banks,  triwt  oompaniM,  ruilroad  companies,  and 
big  corporadona  and  Urusta. 

This  I  knew  and,  in  plain  Iun(;uugo,  «aid  it. 

Tbe  big  insuranoe  (Kniipanieii,  tbrougb  tbeir  ofRcera  and 
tnutees,  mplicd  by  ducltiring:  "He's  an  unmitignlud  liar." 

I  kept  at  my  knitting,  for  I  knew  tbe  criniEts  of  these  in- 
euranco  grafters  wore  audi  that,  sooner  or  later,  tlio  world 
would  bave  uu  opportunity  to  judge  fairly  who  were  the 
unmitigated  liars  and  thievos. 

TliK  opportunity  iit  at  band. 

To-day  tJ»e  press  of  the  world  is  devoting  its  space,  news 
U)d  editorial,  to  a  rc«iuil  of  tlie  contcniptible  uud  heinous 
crimefl  of  tbe  New  York  Life  and  tbe  Mutual  Life  Insurance 
companies — not  as  I  ndalc  lliiin,  but  aJt  llieir  outi  officers 
and  trustees  publicity  oonfeiiH  tbcni. 

In  tbe  July  instahnciit  of  my  story  I  calked  upon  p>il!ry- 
holders  to  sign  a  tmupou  blank  iiiiM>rted  in  Everybody's  Matja- 
tine,  and  sond  siuno  to  tne  llint  T  might  speak  for  tlicni  in  a 
plan  to  further  their  inti'n-strt. 

In  response  to  my  call  1  have  received  up  to  October  4, 
liHJS,  16,307  ansiwns  repreaentiug  J.irj.lGS.Slfl. 

I  ibiuk  my  readers,  when  they  analyze  tbe  following  list 
and  lake  into  oonnideration  tla^  chnrarter  of  the  MindeTW. 
mKny  of  whom  are  men  of  the  higbexl  stnnding — bishops, 
minulers,  giivfrnor^,  mu^'on*,  judges,  wmators,  riionibeni  of 
Oongress,  railroad,  bank,  and  trust  company  presidents — 
will  ngrve  wiUi  me  that  it  is  the  mottt  remarkable  collection 
ever  made  by  one  interest  since  life  insurance  began. 
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As  soon  aa  I  received  r  number  of  signatures  aiifitcientl^ 
[large  to  WHrrunt  it,  1  <{iik-tl,v  U-gan  o|)crntion«. 

Tlio  tiriit  direct,  reniitt  h  tlte  inveatigatioD  now  being  held. 
rTbiH  iuvpstigutipu  lia»  prua-odeal  far  enough  to  put  before  the 
public  ulwa'liite  ]im«.f  of  nil  tJwt  criinat  I  hnvo  charged,  and 
three  to  tbirlj-  times  its  nmny  more. 
^B      It  iH  now  cvid<<iit  to  nil  tliitl : 

^M  \st.  The  pnlicv-holdcrs  in  the  great  eompaniee  have  yearly 
^^paid  into  llieir  couipiiny  tcows  of  inilliomi  moro  than  nec- 
■Ifary. 

^^^Sd.  Tbo   policy-holders  have  been  robbed  of  scores  of 
millions. 

•  3d.  The  vast  funds  now  on  band  bfl<>'e  been  habitually 
U9e<l  by  tlu>  graftcrjt  now  in  control  of  tboni  in  tb<>  rnnke^t 
kind  of  stock -gambling. 

4lli.  Tbc^o  fiiiKitt  have  born  uacd  to  corrupt  tlic  ballot-box 
and  the  lawmakers  of  tlie  coimtrj'. 

■       I  rupent,  slu^lnte  priHif  of  iill  ibiit  has  been  nia^te  public. 
It  ebould  now  be  evident  to  all  that: 
l8t.  The    funds  now  on   band   iire  in  aetual  jeopurdy, 
beeanse   they   are  in  the   absolute  control   of  unprincipled 
sconndivls. 

2d.  rnlestt  eonictliing  is  done,  and  done  at  once,  by  tbo 
policy-holders,  encb  and  every  one  of  the  largest  companies 
may  become  insolvent ;  that  is,  tlicy  may  not  be  able  to  niMt 

»tJie  engagements  of  their  policies,  because  of  waste  of  funds, 
tremendous  falling  off  of  new  buHiuoss,  tremendous  cost  of 
new  business,  and  the  nature  of  the  new  busineti^ — twH-alled 
"  graveyard  business  " ;  for  I  am  credibly  informwl  that  thoy 
are  now  seeking  to  insure  thot«e  who  formerly   ha\'e  been 

(refused  imtiranco  boeauMi  of  physical  inlimiitios. 
It  shonld  also  I)e  plainly  evident  that,  if  the  jKilicy-boldera 
move,  and  move  quickly,  tbey  can  be  absolutely  assured 
that: 
Ist.  The  funds  as  tbey  are  to-day  will  remain  intact. 
fid.  Tbev  will  bo  added  to  by  the  restitution  of  from  $75,- 
000,000  to'»150,000,0(M). 

3d.  A  score  of  llio  thieves  who  have  plundered  policy- 
holders  in  tJ>o  post  will  be  sent  to  prisoo. 
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4tb.  The  future  paymenu  of  poliOT-holders  will  be 
cut  doniL 

5th.  The  prvMnt  swollen  Aarploaes  will  be  returned  in 
large  part  to  polity-holders. 

6t!i.  Id  tlie  future  policy-holders  will  actually  ran  the 
company. 

7ltL  All  policy-holders  can  bo  assured  that  in  the  fittora 
they  will  receive  the  actual  worth  of  their  policy  at  enrrender. 

All  this  hcxag  «o,  it  in  most  eminently  aeairablo  for  poUey- 
holden)  tn  art,  and  at  once. 

Tho  time  will  nov-er  again  be  so  opportune,  for  if  nothing 
definite  ia  done  now,  policy-holders  will  be  discourageit  for 
all  time. 

I  have  given  the  subject  the  cIosMt  and  most  earnest  study, 
assisted  by  the  best  lasurancv  experts  and  lawyers  procurable, 
and  guided  by  the  auggestiona  of  ov«r  100,000  policy-holden, 
for  in  addition  to  the  16,000  mentioned,  I  have  received  over 
90,000  letters.  I  have  come  to  the  conclusion  tliat  the  one 
thing  for  poliqr-holders  to  do  now  is: 

To  authorize  sonie  one  in  whom  they  have  confidence  to 
select  a  committee  to  take  their  proxies  and  at  once  aeixe 
poaseMiion  nf  thv  lv.i>  grout  mutual  eompcnies,  the  Kew  York 
Life  and  the  MutuaL 

I  omit  the  Equitable  at  tliis  ats^  bocamw  litigation  may 
be  neceesary  before  the  Equitable,  being  a  stock  company, 
can  come  into  tbo  policy-holders*  hands.  But  in  the  other 
two,  no  obstacW  can  be  placed  in  the  way  of  the  poli^ 
holders'  taking  control. 

To  empower  tliifi  committee  to  bring  action  at  once  to  com- 
pel full  restitution  and  enforce  full  punishment,  and  then  to 
chang<^  the  present  method  of  conducting  the  insunnoe  bon- 
nesa. 

Tho  vital  question  ia:  Whom  can  tho  potiey-holdera  tnut 
to  do  this  1 

Tho  "  Bi^  Three"  are  it  present  spending  vast  snma  of 
the  policy-holders'  money  to  prevent  some  such  action  as  this, 
in  tho  following  ways : 

FirKt,  by  moulding  public  opinion  through  paid  news  and 
editorial  items;  next,  by  the  collection  of  proxies;  and  third, 
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by  tli«  inatignration  of  diilcTCDt  moves  and  dummy  8uits 
and  investigations. 

Tlwro  are  already  throp  of  theaa  tffiira  under  wny. 
lait  any  way  tlie  policy-liolden  turn  for  i^lief  tliey  are 
unfronied  witb  traps  wblcb,  if  th«y  fall  tnto  tbotn,  wilt 
iinko  reliof  and  roscue  impoaaiblo. 

Any  man  or  body  of  men  wbo  go  to  the  great  expense 
neocKtary  to  oollect  proxicfl  must  bavo  xoinu  bidilvn  mrbomu 
for  reimbursing  tbemsolvos,  or  they  must  be  working  in  tbe 
iniercsta  of  tbe  thieves  now  in  control. 

I  therefore  make  bold  to  say :  I  am  tlio  natural  one  to  moke 
this  move. 

Just  ft  minute  before  you  pa«s  judgment.  Let  us  «ee  if 
I  am: 

IsL  I  have  already  «pcul  iu  my  work  over  a  million  dol- 
lar* of  n»y  own  money. 

2d.  I  am  willing  to  dpend,  if  nowaiiary,  two  millions  more. 

3d.  I  will  aUvolutely  prove  I  wanl  uothiug  in  roturn. 

4th.  I  will  absolutely  prove  on  tbe  face  of  my  plans  that 
I  cannot  in  any  way  benefit  beyond  tlio  satisfaction  I  shall 
derive  from  putting  another  spike  in  the  "  System's"  coffin. 

I  ask  of  the  poiicy-iioldcrs  dimply  tliis: 

Fill  out  the  following  form  of  proxy ;  sign  and  seal  it, 
and  M-nd  it  to  me.  Quick  action  is  most  deairabto  in  view 
of  contingeociea. 
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Know  all  intn  bv  ibn«  Prtttiti.  Uutt  I 

of. ..  - , CouDty  ol 

Suteof <k>  beteby  conatituts  Mid  Kppoiat 

Tnoiua  W.  Lawbon  my  ntlomey  luid  •);»tit  (or  nw  uul  In  my  nsnip. 
place  ind  (tfwl  to  voUi  M  my  proxy  a*  a  policy-haUor  oramm  fnam> 

ber  of  the  corporkUon  at  koy  meeting  of 

corpontion,  aad  at  auy  deotlon  of  IiusUm  or  of  directora,  or  of  other 
oRicctK  for  whom  policy-holdoni  havv  tbc  ri^t  to  vote,  aad  for  lueh 
other  buBiuosH  ks  oiay  «>me  before  the  meetiniE.  and  kay  adjoum- 
nwDt  thorcxif,  and  lo  art  at  audi  mootjng  u  fully  m  I  nuid  do  if 
peiaonally  piCMQt,  wllb  full  power  of  aubclltution  and  mvaeallon, 
bcmby  tatifyinK  nnd  ronErmitiit  all  that  my  aud  attorney  and  Ofent, 
or  his  mibstitute,  Hhall  lawfully  do  by  virtue  htnot.  t'nieaa  aoOMT 
revoked,  Ibn  proxy  iihall  cantiniie  in  force  for  one  year  from  IIm  data 
hereof.  I  hereby  revoke  nil  proxies  heieloforc  given  by  tne  for 
oiiy  of  the  above  piirponw. 

In  WiT.vEaa  WBKiutor,  I  hava  bereunto  «et  ray  hand  and  moI 

tlue dor  of is  tbeyvar 

<8mI.> 

Signed,  aealed,  and  (lellverad  la  the  pmeixeof _ 

Oimer  of  pctlioy  Noe Amount,  $■■ 

In  acoeptiiiK  the  above  proxy,  ■<udThoaM»W.lAWioiit4[reM  that: 

I.  tinWaiily  W  vniol  fur  ■  Ml  of  nM*«luriMll  be  nowhalil  —  oniam  tgr 
awDiBitlMtalifialreiMl;  uid  sesoniHlM  tomtaiMtel  rip«i— l»lh»  wrmw 
nr*  el  dUfanal  Sum*.  nfvaMolatfT*  labor  kails*,  aai  wpre— ii««1y»  ^my 
mn,.   TlMt«b«oUil«MMmllU*lia*wl((«*dUMB«ilalun|<laloabHiniHidta 
TTT  — wMwLteJatrfcwaaeipW'i.  ilxlr  aaaa*  ihail  Iw  mhwwmmI  lodie 

9.  Said  Idmoat.  In  MCBpiint  On*  vn/tr.  Mtnw  ■■■•  •HI  tai  um  <aa»  imtB  lia 
iliy*  ott^  ha  bu  ■wmuind  (a  *abl  paBqr-liuldin  I2m  -mr-lr  <l  Uw  UwMa* 
•rfMtail.  Bnl  n  tirtn  —U  paUey-hdUM>ae««r1unliy  uT  i**ot^  mumi. 

I.  IMil  Lamon  t^aM  that.  In  acMvdnc  aU  prasy,  ba  bIII  bi4  up>  iba  mcdb 
lu'tkwt  any  oa*  ■  ifinMor  of  lb*  Ualnal  Ub-lnwnuMa  Oa^nnr.  tba  N*«  Vwk 
IMr-ltiMmmmOBtatitBr.™ »nyi>thK Immnrnt*  t/r^panr  mhmiMmfl  Snt^fm 
to  do  all  la  Ui  powit  atlar  ba  b  ilicnj  to  «><4  full  iwMiutlnn  ol  all 
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Wbek  a  man  discovers  that  a  public  biiiMinj;  full  of  mon, 
women,  aud  ctiildrvn  in  inf^u-d  willi  rats  and  that  these 
vicious  rodents  have  undermined  ito  foundations  and  lionoy 
coinlicd  ita  structure,  it  Ik'x-uur-s  his  duty,  first,  to  warn  the 
ooonpaDta  of  the  presence  of  the  ratn,  next,  to  sliow  tJiem 
the  oamage  that  has  l^'cn  wrouclit  and  how  the  rals  can  be 
trapped  and  killed — and  then  he  uia^  take  a  band  in  tlio 
rat-iiunt  him!«^>If. 

That  i»  about  what  I  have  boon  doing,  and  if  proof  were 
needed  that  the  "  System  "  suffered  under  my  ex|>o!iure  of 
its  vitlniniM,  I  ohouM  havo  it  in  plenty  in  the  showers  of 
mud  bullets  it  has  fired  at  me.  From  scores  of  <]narter.')  these 
volleys  cama  A  rc^ihir  unny  of  t\w  ''  System's"  votaries 
must  hare  been  out  working  like  Trojans  to  stop  my  work, 
to  discredit  mo,  to  bwpattor  ine  with  its  dirt 

The  manner  in  which  the  "  Syiitem  "  writhed  under  my 
attacks  showed  how  seriously  it  was  hurt.  What  surprises 
me  WAA  that  8o  little  ititelli^nce  was  exhibited  in  defaming 
mo.  Such  wanton,  foolish  attacks  those  that  were  made  on 
mo  pcTMnallyl  As  ttiougli  it  mattered  who  or  what  I  am 
in  comparison  witb  Die  aeeusations  I  hare  made.  Americans 
arc  not  fools.  To  say  that  Luw^on  in  thiti  or  that  does  not 
minimize  or  detract  from  hia  charge  of  rohbory  and  con- 
spiracy. 

Ewry  momliip  after  I  began  to  write  "  Frenzied  Finance  " 
T  found  a  new  budget  of  {leritonalitlcs  in  my  mail,  in  the 
newspapers,  in  pumpblets.  lA-nrnt-d  lawyers  travolttd  alwut 
the  coimiry  i«tin^iiig  imid  at  me  at  banquetii  and  wK-iety  gath- 
erings; scores  of  hireling  weekly  imd  monthly  papers  devoted 
pagea  to  vilifying  mo;  the  iiLturancc  prosa  was  laden  with 
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axsaiitiH,  ami  for  fear  the  public  sboold  mtsB  die  brickl»li^ 
thi*  iiuiiraneo  conipaDics  carefully-  mailed  them  tn  ibcir  pui- 
iey-hoUler*.  All  iheee  tirades  were  in  ooe  ]tey — that  of  ertKb 
abt»&  The  statemeiiU  about  rnvself  and  my  career  wtn 
aothiog  bat  liet.    Ther  tmn  not  evpn  c-lcrcrly  imaciiied. 

Upon  entering  on  tbis  cntaade  againjit  "  Freoided  Finanor" 
I  expoct(^d  atta^  Refonna  are  not  matured  fa>  acvompant* 
nwnla  of  inoenite  an<l  nMe-water,  and  I  had  mailr  up  mj  miad 
to  diarogard  tho  mud  and  ite  slingcrs.  Aft(>ru-nr<l,  if  tbere 
ware  aay  "  Syntcni  "  Iff t,  I  rather  looked  forward  to  tmothero 
ing  it  beooatb  th«  foulness  of  ita  own  geoerating.  Thorn 
rniiio  ft  time  during  the  year,  howorer,  when  I  ocomed  it 
prnppr  to  deport  from  this  rosolution  and  nail  some  of  the 
liiM  my  ••nr-mtcH  ^^-en>  oirrulHting  about  me.  I  debated  Uw 
Hiibjoct  tliiiruugbly,  for  tbe  raoc-or  of  these  aanalts  was  sri- 
dent  ntid  1  c-<^>ti|()  not  help  fo«ling  that  the  genera]  run  of 
niy  rradcrs  would  hf  impatient  of  tbe  Bpaee  given  then 
giilirr  rflkera.  The  detenninatioa  to  go  at  them  was  cUnebed 
by  II  Ii^tter  which  i?ame  to  me,  with  a  number  of  other;  fmm 
ctiT^'uiL'D  of  various  denominations,  from  a  learned  Catholie 
pricKt,  who  put  the  case  for  a  replj  most  eameatly.    Ho  aaid : 

You  owe  it,  my  mm,  to  yourmlf  bo  clear  away,  for  once  and  aU,  tlia 
cbarKTH  your  eiiemJM  have  made  tieuniit  you.    I  have  faith  you  i 


all  timt  vouMy.liiittlinrMUTnuuiy,  many  KIDS  and  daufcbtcra  who  are 
Iniubled  ti)  tunrl  aiid  haraasMl  in  mind  with  doubt  whether  your  mo- 
UvM  be  iKin',  and  it  your  d«dc  in  tbe  poat  have  bmn  along  the  wi^  of 
IIm)  BHid.  It  u  Riy  adirice,  if  rou  wUI  neorpt  it,  that  you  put  aridayonr 
prliC  and  your  dignity  and  frankly  and  openly  tell  us  whether  UWiB 
eharxM  that  we  rend  are  tnie  or  fain. 
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I  vhall  deal  with  the  HubJMt  as  fitirly  ax  powiUe,  mmnd* 
inir  niy  reader*,  however,  that  I  am  at  a  disadrantage  in 
liflvjiig  to  tup  pen  and  ink  iiutoad  of  tbo  implement  appro- 
iiifiio  for  t)u)  purpose,  a  bo«e  connected  with  a  dlainfoctanl 
Mnit<l,  To  begin  with,  i  reproduce  the  following  from  tbe 
r..|i<<|<)  Uh'if.  ]yiwm\<PT  26,  11)04.  (1  have  similar  p«m- 
otoi'Im  elipped  from  one  hundred  other  |Mpej«.) 
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JAMES  M.  BECK  FLAYS  LAWSON 
Oftlb  Boston  Autlur-Broker  n  Freniied  Fukir. 

DBrona  MoMKTraosu 

Hp  id  VicUm  of  New  T^w-twc — Compurcs  Hia  AcUons  to 
"Crazed  i\alay  Running  Amuck." 

^riLADKi.riiiA,  Doocmbcr  2flth. — Ex-AniatAiit  Altofnpy-C^ncfnl 
James  M.  Beck  udkcd  on  "  Moaevphobia  "  M  the  thirty-ninth  annuiU 
commenoemeat  exerattcs  of  the  Peirm  Bunineoa  Collegia,  lie  paid  hia 
reapeot*  to  ThoiDM  W.  Ijiivmon  in  such  tcnnit  u  "  frpnxieil  fakir  "  and 
"crued  Malay  runni&g  amuck."  .  .  .  "There  are  abundant  indi- 
catioos  that  tfata  endanTr  \a  now  rife  in  the  coininuiiitr.  Dm  (.'straor- 
tfinary  vote  pollen  by  ii  SociaUalic  candidate  for  I'rtndent,  in  a  limr  of 
general  proe^ilv,  seems  to  exidence  this,  as  does  tlu  avidity  with 
which  many  irili.'lli|^-i>l.  (icople  read  In  a  cheap  ' |wnny  dreadful '  mag^ 
tinn  ihc  iTicohrrcnl ,  tirlf-conlradiclory,  and  sot f-in criminating  articles  of 
a  Dotorious  (n.>niied  fakir,  who,  like  a  erased  Malady,  is  wildly  ruuninf; 
amuck,  and,  wiiJiuut  rhyme  or  reaiton,  nlaHhing  nt  the  n'piitAtiocis  of 
JudfEcs,  srnatora,  and  ftnoncieni." 

The  following  h  from  &  Chicapo  insurance  paper,  and 

amea  to  me  with  the  marginal  inscription,  '*  Piinclure  tliia 

bladder  wbon  convcnicfnl."     I  may  say  llnit  I  receive  hun- 

Jreds  of  rlippings  every   day   from   various   iwirt**   of   tho 

Icountry,  sent  mv  1>y  eorr^tpoDdunls  who  are  determined  I 

[.thai]  be  apprised  of  what  my  antngoniats  are  trying  to  do 

linat  me. 


BANKER  ECKELS  AND  BROKER   LAWSON 

Theq>leo(tid  tribute  to  our  muntty's  grcjitncwi,  rc«ourcei*,  and  poaai- 
titles  nveu  by  Pn?sidcnt  Jsmcs  H.  iCckels,  of  the  C-ominercial  National 
BankjOfChicAjBo,  and  ex-C'omplroller  of  Currency  of  the  United  Stales. 
,bcfor«  tbc  ChicoRo  Life  UndcTvrrilcn'  Aasodation,  wa*  listened  to  with 
attention. 

Hm  brilliant  young  Gnander  .  .  .  believes  in   life   iuaufsnce  for 


col  ihipM-ii, 

Tlie  banker  paid  his  respects  to  Tltoinas  \V.  Luwsnn.  of  Bnxrnn, 
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crmlited,  <fia«paUblr,  (Impiaed  atnck-j<)t>ber  who  gtorin  In  his  intmrnr." 
iitr.  Eckels fataoed  Iawkoci  with  rnurttr  Lui^Euafct.  uid «tal«d  the  Aatr- 
i  people  of  Judgmeut  are  not  misled  by  his  diatribes. 
Mr.  Edcels  brlicvca  that  lifr-iiuuTKiioeprciiideiiLitvAclt  tlieir  high  st»- 
iona  hy  t^r  own  aHUty  and  grwpuig  of  oMMrtuaities.     BecMne  a 
b  elevated  to  a  poaiUoo  of  ennnenve  and  rMpooaibUity  doei  sot 
n  bo  ii  dtdiAHMt.    He  anivea  there  bci-aa-r  he  cannot  be  bold  dam 
I  reotutu  as  lone  aa  he  provoa  his  worth.    Tbo  banlcer  declared  tliaC 
ie  oompanieo,  with  their  vast  funds,  were  being  aafely  guided  by  mm 
F^df  Mpanor  monU  J  mouM. 

Mr.  Eckels  refenvd  to  Preadent  McCaO,  of  the  \ev  York  life,  u 
bdnK  a  rWk  in  a  Slate  bureau  oifioe  when  be  first  niade  hid  acquainLuKC. 
cBcHnid  I'lvntli-nt  .Mi-('iill  had  silvantnil,  like  other  cotnpaajrcxecutivn, 
(owing  to  his  own  ability  and  genius  for  managmeni. 

In  an  OBrly  Brttde  ia  this  ecriea  I  statod  that  ooe  of  tiw 

tfarorito  operntinDS  of  tite  "  System  "  i»  to  pick  off  tboas 

officials  who  have  exhibited  tiniisunl  talent  or  ciipr^gi,-  lu  pro- 

tocting  the  iiiterestjt  of  tlic  Xntioiial  GuvemtiK'nL     lu  this 

imy  wey  secure  the  serviws  of  anni  who  kufvr  llw.  mxni 

^^ronctngx  of  tlie  people's  in.nitutioti9  ftnd  how  best  to  guard 

the   corporations   sgainat  the   coasequeaces  of   their    mi*- 

dcvds.    During  tbo  Cluvclnnd  arlniiniMtraticm  then  developed 

a  "  ttDanoial  phenomenon,"  Juniea  II.  Eckels,  Cotnptrollar 

of  the  Cnrrenc;.    It  did  not  take  long  for  the  astnlo  Roger*- 

^orgao-McCall  clique  to  see  that  this  yonng  man's  imoiri- 

^edge  of  finance  in  connection  witli  his  K°Tcminaotal  poaition 

might  prove  a  dangerous  obstacle  to  their  uiachinc  if  Ihi  vnn 

not  cupturod.    It  was  not  long  before  h«  vas  captun^ 

i  met  Air.  Eckels  during  the  Cleveland  hoatl  porformanco. 
I  need  not  enter  into  tbo  dotAils  of  tliat  cxiraonfinary  affair 
here,  for  it  i^  one  of  the  sore  npots  in  rrcent  Atnericaii  bi*tory. 
Briefly,  tlto  Administration  at  Waabingtnn  uiu-nipit'^l  lo 
iiuxio  (100,000,000  gorenuneut  bonds  and  <lcliv<T  tU-m  in 
a  mnp  sale  to  tbo  "  System."  The  Xow  York  W'ortd  benn 
a  cnuado  u^inift  tlic  tnmxaetion,  and  was  to  Htiocotisful  uial 
the  Administration  was  compelled  to  offer  tlie  isttiu*  to  tlna 
public  Uirough  competitive  bid?.  I'ho  rmnli — tlin  Utndi 
fetdied  many  more  millions  for  the  Ooremmmt  than  if  iIm 
deal  had  bc«i  ultowe*]  (o  slip  atoti^  tlw  ways  the  "  System  " 
it     I  remember  well  tht-  Htnie  at  t 


I 
I 


pr-as'ed 


pmiog 


of  the  hills.    It  was  in  tlio  ITnitvd  Statt»  Ta'iuiiirv  at  Waab 
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n.  With  many  oUicrs  wlio  dceircU  an  allotment  of  the 
_^  idfl,  T  was  pnesfnt.  Vte  were  <!row<Ied  intn  a  tiinall  room, 
and  followin);  the  direction  of  roiinf*  Mr.  Eckels,  wlio  haodk'd 
the  iniiL-yictioii,  we  gave  him  nnr  liid.*,  wliioli,  ii(x.vnHiig  tn 
Uie  udvortiBed  prognuiiiiie,  were  in  sealed  envelopes  After 
nil  tlio  bid«  vn-rr  siibmitlcd — luiiic  was  for  a  Dumber  of 
DiilliouB — the  envelojMw  were  taken  by  Mr.  EekeU  into  a 
rear  nwin.  Then  a  few  of  the  leading  tinaneieni  present, 
among  them  John  A.  McC-all,  of  the  Xr-w  York  Life,  J. 
Pitfrponl  Morgan,  and  one  or  two  olhcrs  of  tbo  '"  Syalom's  " 
foremost  repreaentativefi,  got  tlieir  iH-ada  together  and  be- 
gan ui  eameet  oonforeaco.  Certain  of  them  went  out  of 
tile  room  anil  after  awhile  rehirned  for  a  further  oimferenw. 

I  There  were  several  sueh  confabulations  and  coinings  and 
going)),  until  tinnllv,  afur  a  monotomms  dehiv,  Ihc  biil«  wero 
opened  and  tlw  bonds  awarded.  Morgan,  MrCall,  et  ah,  had 
semred  the  bnik  of  the  isHiie  at  a  price  tnanir'  pointu  nhi>v« 
what  lUiy  one  had  bouu  led  Lo  believe  tliu  bonds  would  sell 
for,  and  many  poinLs  higher  than  the  "System"  and  the 
Uovernmcnt  had  proclaimed  to  Ihc  people  they  eould  possibly 
Aetl  for,  yet  at  a  price  which  showed  millions  nf  prolit  a  few 
houn  after  ttie  bids  wore  opt^'ned.  1  do  not  ehargc  that  the 
public's  envelopes  were  opened  and  "  peeked  "  into  before 
tho  "  System's  "  bids  were  scalcnl.  Such  a  charge  is  not  noc- 
easary.  It  has  been  made  many  times  by  the  prcwi  Mr. 
)£ckcls.  to  the  minds  of  such  of  »»  as  could  too  through  criieks 
in  a  fliior  wide  enough  to  <lrive  a  fottr-in-hand  coach  into 
without  imliooking  the-  leaders,  had  livi>d  up  lii  his  rote  as  a 
ftnaneial  phenomenon,  and  wlien  some  time  afterward  it  wna 
bruited  abroad  tliat  this  able  young  man  was  to  have  tho 
pn^sideaiy  of  tlw:  City  Bank,  or  any  oilier  large  hank  belong- 
I  ing  to  the  "System"  that  lie  might  select,  there  was  no 
surprise,  although  much  comment,  in  Wall  StreeL  Ur. 
Edcels  finally  nccR[>t<>d  the  preiiidency  «f  die  Commercial 
Bank  of  Chicago,  where  lie  now  is  one  of  the  important  coga 
^in  tbo  "  System's  "  machine. 

The  case  of  .Tames  M.  Bcefc  has  points  of  similarity.  Mr. 
Urck,  a  young  Philadelphia  lawyer,  obtained  a  valnable 
knowlcdgu  of  tbo  socrets  of  tlw  Dejuirlmeni  of  Justint  in 
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Washington  «3  Auistaot  United  State*  AttorticT'-GraAnl, 
and  in  tho  prosecuticm  of  the  Xorthem  Securities  suit  got  an 
insight  into  t!»o  "Sjfsleni's"  methods.     It  vrill  b«  ronMsa* 
\a.-ki1  that  at  tho  trial  of  the  suit  ho  made  a  |!TO«t  appeArUK* 
and  bocauic  famous  as  the  young  chmnpiDn  of  the  people  wiio 
had  Buccoeded  in  "  buBtinR"  this  notorious  trust.     The  \-ic-  ^ 
tory  wfl«  hnnlly  nniiouticcd  hcforo  it  bocune  known  tbat  iIir  fl 
hrilJiant  jVssislant  Attorney-tieueral  had  renounce  tKc  caow  ^ 
of  the-  puhlic  and  hud  liccn  engaged  at  a  hirgc  aalary  aa  chief 
counsel  for  Henry  H.  Sogers^  of  Standard  OIL 

Mr.  Beck  has  proved  a  moat  arailablo  and  flntiblo  aerraot 
in  tbo  oaueo  of  his  master.  He  boa  done  Mr.  Rc^rs'a  bid- 
ding in  a  manner  Iiefitting  the  best  traditions  of  "  StAadard 
Oil."  Almost  his  first  work  was  the  trial  of  the  famooa 
Boston  Gas  suit,  in  which  for  weeks  he  "  steered  '*  Henry 
H.  Rogers  wbile  on  the  witneaa-stand  tn  the  MafiaacbnaeUa 
Supreme  Court  The  very  niglit  before  tliis  oue  was  to  be 
caU(^id  for  trial,  the  eminent  young  "  trust  buster  "  and  peo- 
ple's champion  called  on  my  attorney  and  made  him  a  pnip- 
otitition.  It  was  that  I  sbould  moot  Mr.  Beck  and  agrw  unoa 
tbe  details  of  certain  testimony  that  Mr.  Kogers  and  Kidder, 
Peabody  k  Co.  (tbe  "System'e"  Boston  ropresentativec), 
and  myself  woulcj  he  called  upon  to  givu  tijtnti  the  witiu«a> 
aland  next  day.    My  attorney  brought  the  proposttioo  la  mfc 

"Great  hoavcnsi"  I  said,  "is  it  possible  tlial  this  man 
has  the  audacity  to  oome  to  Boston  and  aak  me  to  commit 
perjury  i " 

"  He  does  not  put  it  in  just  thoee  words,"  my  attomsr 
answered. 

"  Ko.  hut  he  says  he  wishes  to  matf.h  up  t»tjiDoay  wttli 
me  so  lliat  we  may  all  testify  alike." 

"  That  is  it,"  my  attorney  answered. 

"  But,"  i>aid  I,  "  I  have  got  to  state  the  fnots.  and  ibc  facta 
are  diametrically  opposed  to  the  tastimony  Mr.  Roger*  and 
tlio  otliora  are  to  giro.  Tbia  looks  to  ms  like  •ubomatian  nf 
perjury." 

My  lawyi>r  would  not  have  it  that  way,  and  I  instniiU*d 
liim  to  secure  from  Mr.  Beck  ii  n-rititig  aa  to  juat  what  be 
wittbed  tiie  to  do,  atid  thai  writing  I  tiave  at  tbe  pmamt 
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it  be  slatce  tliat  if  1  do  not  sec  bun  and  agree  upon  the 
t^stiniu&y  to  be  submitted  in  the  Supruinc  Court  of  Miissa- 
cbusctte  tbo  following  diy,  ibftra  amy  hv  dovcloproouu  which 
ipill  be  decidcdiv  imconifortablo  for  Mr.  Rogers  uid  perbipe 
'or  the  rest  of  us, 

I  did  not  nvc«t  Mr.  Titxk,  and  Henry  H.  Rogent  and  Kid- 
'der,  Peabody  &  Ca  told  one  story  and  I  anotlier.  Bald  per- 
was  committed  by  some  one.  Howpver,  I  will  give  all 
le  facta,  including  tlie  "  match  up  "  letter,  when  I  come  to 
in  my  story. 
Beck  and  Ur.  Ecltela  are  tho  two  men  designated  by 
the  "  S>*8tem  "  to  attend  public  ^uthonngs  and  vilify  Tltomna 
W.  Lawson.    They  arc  at  it,  industriously. 
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^B     As  soon  03  the  first  chapter  of  "Frenzied  Finance"  ap- 
^nearcd,  Henry  H.  Ro^rs  turned  lo(»«  on  mc  one  Donis 
^■fcHiohoe,  a  character  thug  whom  he  had  imported  from  Cali- 
^  fomia   for  jiittt  such  cmoigonciea.     Donohi>i.^'.t   lirsl  Hun-ica 
for  Mr.  Kogers  was  a  vicious  onslaught  on  lleiuze,  of  Mon- 
tana, in  Ibc  New  York  Commercial.    This  was  on  attack  of 
BUCh  unusual  vulgarity  and  malignity  that  it  won  Donohoe 
his  spurs,  for  soon  afterward,  when  by  a  characteristic  tridc 
Mr.  Rogers  obtained)  jHissesjiion  of  the  New  York  Commer- 
eta/,  he  made  Donohoe  its  editor.     I  may  mention  that 
Boinze  sued  tho  Commercial  for  $300,000  damages,  and 
apropos  of  the  suit  on   interesting  complication   occurred 
which  seriously  interfered  with  Mr.   Rogers's  plans.     The 
night  before  the  old  owuers,  from  whom  Mr.  Ro^rs  had 
^grabbed  the  Commercial,  were  to  be  thrown  into  the  street, 
^hhey  tbrcateDod,  by  way  of  reprisal  for  the  mean  trick  that 
^Biad  been  served  nn  thorn,  to  confess  judgment  to  Heinr^.    One 
^P«as  president  and  the  other  set-reliiry  of  the  company,  and 
this  action   would   have  settled    the  proposition,     l^ogcrs, 
treated  to  a  doee  of  his  own  medicine,  had  to  make  a  com- 
promise, and  the  men  are  still  on  the  papi-r.     The  details 
of  this  good  story  arc  to  be  found  in  th**  Detroit  Jounxnl. 
It  was  Suing  that  when  I  be^an  my  exi>08uros  of  the  "  Sy»> 
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tern  "  this  Uiog  ebould  be  ordered  to  do  bU  wont  by 
■nd  hr  began  tbv  series  of  vinik-nt  sMaulu  thai  tbo  Cim^ 
mercial  jxibliiJH-O  iiiiil  9idvcTti«c<l  all  uvvr  tbo  cotmUj.     Thv 
firHt  of  tbeee  was  d<n'otett  to  proving  luo  cnxj,  mad  it 


ciirefall<r  circulated  by  my  fritonU  tits  inanrmnce  ctrniMoiM 
by  wny  of  offsetting  tlic  cffcctii  of  my  rorplationii  of  tlMir 
iag^ry  of  the  people's  funda.     Later  T  shttrca)  ii|>  tlx*  fri- 
u>w  BO  vigrtrowtly  tliat  Jobo   D.   Rcxrkpfcllor  on]eR<d   Ur., 
Bogers  la  muzzle  btm  in  bis  own  paper,  wbereopua  ar 
meols  were  made  n-itli  a  ^l-w  York  n-ookly  t»  ftct  ma  Cbtl 
Bswer-condiitt  for  the  Hea  and  abuae  thia  thug  vtB  warnuiledj 
to  turn  out 

I  should  not  dream  of  dealing  u-itb  tliU  miin  or  liia  fat 
008  attBdts  in  a  respectable  publiraiion  eaxo  that  bo 
been  appointed  the  '*  Syslerii'a  "  chief  defender.  It  naUr ' 
eec-ui^  as  though  the  game  u~ero  too  small  to  take  lime  for 
ila  killing,  but  as  theae  weak  and  fcbrilt'  tuiiuudiTingii  roally 
roproseot  the  "  System's "  reply  to  my  charges,  it  may  U 
worlli  while  to  ahow,  oner  anil  for  all,  what  idiotie  lies  tbey 
put  forth  and  what  a  fiilly  and  ineffeotive  falsifier  tt  u  that 
they  have  uiudo  llK'ir  cbiiiiipioii.  I  shall  («ke  the  eooood 
article  of  the  series  and  contrast  Donoboe's  statementa  with 
the  actual  factx. 


IncidenU  hi  Mr.  Lawwwi'a  nrsstile  eaner  whidi  even  (liaae  who  m 
Dot  censorioui!  might  wril  deem  thaincfuL 


If  in  my  career  I  have  done  anyiliing  of  which  I  or  any 
bonorable  man  sibould  lie  ashAmed,  then  I  am  wIUinK  to  aHaai 
oonricted  of  all  thnt  this  character  tbug  cborgoa  aguiist  i 
of  being  a  atock-johber,  fakir,  liar. 

Hi-  rlaimn.  if  tlw  writer  undcrataads  hhn  ari^it,  that  he  m  < 
teUii/  by  a  kern  regard  for  the  public  wnJ  in  perfOfnuae  wfau  hij 
acritJvs  as  a  [wblio  duty. 

T  stated  positively  in  the  Porewnrd  of  my  stOiy,  and  baW" 
reiterated  ninny  times  Kincc,  tliat  in  making  ihoae  rovcUtio 
I  nm  artuatod  first  and  mainly  by  a  desire  to  booefit  If 
peoplp  of  tlii-i  cnimtry,  not  only  by  infomiinff  tbem  bow 
arc  being  plundered,  but  bow  they  can  tn  im  future 
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tbemselTM,  and  tliat  if  it  were  necMsar;  to  aocomplisb  my 
purpose  I  would  gpvud  every  dollar  I  possess;  but  mixed 
with  thiB  desire  ia  a  lintred  of  tlto  "  Sy*tcm  "  as  deadly  aa  a 
man  can  Iiuto  for  anyUiing  human.  I  have  abo  reiterntcd 
tbat  nt  ftucli  iita^  of  {tiis  revelation  as  is  poeeible  I  shall 
Beeare  from  the  "  Syaiciii "  pvcry  dollar  1  cnn  wring  from 
it  to  b«  Uricd  in  my  figbt  against  it,  provided  always  I  can 
get  its  dollars  in  legal,  fair,  and  ubov(^bon^d  fighting  way* — 
I  mean,  in  tbo  open  market. 

I  Mr.  Iawsou  appcJirs  bnforc  the  bar  of  public  opinion  as  a  volunteer 
vhxieas  for  the  oommonwealth—"  state's  evideiia-"— u  tite  lawyers 
phrase  it — aod  henoe  hla  reputjilioii,  hiti  uiotivi'it,  his  chandvr,  his 
*ytry  act,  become  at  odcc  fit  subjcdJi  for  the  closest  scrutiny  and  ex- 
aminatioQ. 

F  Whoerep  says  that  in  telling  my  story  1  am  roroaling  any- 
thing which  it  is  not  fair  or  just  to  te'lt,  or  that  T  hare  not 
a  perfect  right  to  state,  says  that  wbicli  is  falso.  I  am 
conSuiug  niysulf  to  explaining  bow  the  '"  System  "  gets  its 
money.  I  do  not  toudi  u)n>ii  bow  it  spends  it.  If  in  an 
boDorablc  way  I  could  write  the  things  that  have  come  to 
me  confidentially,  the  "Systom"  might  well  trpmblo.  I 
confeti^  tiuit  at  times  I  have  beon  temptod  to  depart,  from  my 
eotlt — wbt-n,  for  instance,  soon  uflcr  tbo  lirst  Donolioc  cliap- 
ter,  a  man  came  to  me  and  stliowed  tbat  bo  bail  Ihh'ii  ofTi-red 
$5,000  to  vouch  for  tlie  statement — which  Denis  Bonoboe, 
H.  H.  Rogers's  rigbt-hand  man,  had  printed,  and  tlio  iusur- 
tnoe  oomponiiM  bad  spread  broa<tc4inl — that  tlio  first  ten  years 
of  Thomas  W.  Lawiwin's  business  life  were  8i»ent  as  an  cm* 
ployoe  of  Ricbnrd  Canficld,  tho  Providence  and  New  York 
gambler,  and  afUTward  a>>  his  partner.  "  Give  us  an  affidavit 
to  tbat  efToet  and  we  will  pay  you  $5,000."  To  tliis  man 
I  said:  "  I  have  never  in  my  life  lieen  connected  with  any 
gambling-place  in  any  way,  iKir  had  to  do  with  gambling  in 
•ny  form,  and  only  onoo  in  my  life  have  I  aet  eyes  on  Itich- 
ard  Canfield.  He  was  in  the  Waldorf  Cafe  ono  day  wlion 
I  was  passing  tbrou);b.  l[uwcvcr,  if  I  did  know  him  I 
shonld  not  l>e  oiibanie^I  to  admit  if,  for  T  consider  Canfield, 
tmm  what  I  Lavo  road  of  him,  an  nugel  of  purity  compared 
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witli  huy  one  of  a  score  of  the  '  Sj^tem'a '  votaries  I  ooal4 
immfi."  The  mao  loft  mo,  but  soon  aftur  rcliirntKl.  H«  Mid: 
"  It  makes  no  difference  wliether  wliat  you  aajr  is  true  or 
not,  I  pan  now  secure  $10,000  for  tlie'  affidavit,"  Whn 
Uiis  kind  of  lighting  is  brought  to  my  attention,  I  am  stroa^ 
tempted  to  lot  down  the  bars. 

He  rHiitrit,  with  ol]  the  graphic  art  of  a  noToUrt,  o  wcllnigb  incred- 
ible fltorj'.  Chipaneiy,  Traud,  blackmail,  bribefy  of  a  le^alature  and  o( 
a  judge,  systenialic  piUuj^  of  in\'vatoro  and  of  the  American  public. 


The  (IeUil»  I  have  narrntod  are  focU,  am)  I  will  |>mvo 
tbem  to  bo  facts  so  all  may  know  tbem. 

In  dalvins  into  LnwKon'ii  riirnrr — a  moct  unmloamo  taak — the  ^ 
haa  detected  a  continuity  of  purpose,  a  lisitv  of  dencn,  a  unifomiity  0/ 
method  pervadins  bis  every  public  ai^t.  What  lM>la  doing  now,  i.r., 
ttspoaiilf  aomcbody  or  saoM-thinx,  he  hu  npcatrdly  done  oa  a  lawer 
scale  in  the  past;  not  front  trgrthy  motivM,  but  for  tb»  aok  puipoM  U 
illcKitiinate  pecuniary  gain. 

Tee,  throughout  my  entire  life  I  have  pursued  with  »  H 
continuity  of  purpose  that  class  I  am  pursuing  lo-dny — tlw 
clu£S  that  has  taken  from  the  people  thoir  earnings  by  fratid 
or  (rick.     If  other  proof  were  needed  lliat  tin  men  I  oa 
after  have  lost  the  discretion  which  made  Ihem  great  in  Un* 
world,  these  foolish  yuniH  supply  it.     It  is  writ  known  that 
no  man  ever  fteu  near  to  "  Standard  Oil  "  in  busiQew  on 
socially  until  thoir  detectives  havo  dis8cicl4.-d  his  career  front ' 
the  cradle  up.    I  spent  years  in  clone  business  relations  with 
thi-w  nivn,  ^  cloao  that,  as  I  will  show  later,  I  acted  as  ibe 
agent  not  only  of  Rogers  and  Roekefeller,  but  of  the  Amal- 
gamated Company  and  the  City  Bank. 

lie  ia  ai  prewot  eagugfii  in  attaclciog  the  "System,"  as  he  rails  It, 
and  the  banks  and  the  iiiauraiicc  conipanica  and  Wall  Stnet  and  Aner- 
icoa  Gnsooe,  by  circulan,  by  oJvcrtMcnwots,  and  through  ihv  moA- 
toarket,  as  in  tbe  past  he  has  repeatedly  ottacki-d  oth«r  eorpontkaa 
and  individuals  until  be  obtained  what  he  was  sMkinic.  and  la  every 
eordcd  instance  that  ihiiig  was  unearned  doUan. 


'4 
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lu  the  past  I  have  repeatedly  attacked  individuals  aitd 
oorporations  until  I  obtained  what  I  Bought  io  evury  oaav 
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jiutice  for  the  defrauded  and  piinislinieiit  for  tboee  who  ha«l 
chested  tliem,  and  in  no  ca«e  doUsrs  or  their  oquivaleaL 

In  the  gilded  UognqiUes  of  UmwLf  wtucfa.  from  time  to  time,  >Tr. 
I^traon  hM  MiMod  to  be  written  uid  publiafaoa  in  atxmpopen  and  nus- 
uiaca. 

My  bister;  is  well  enough  knoun.  I  have  always  lired 
in  tbo  open.  It  hxs  not  been  neoessary  to  pretis-sgent  mywlf. 
A  good  deal  has  been  printed  about  nie  in  tlio  newapApera 
durine  the  last  twenty-five  years,  but  if  I  have  ever  souglit 
to  exploit  myself  before  the  public  by  luouns  of  autobiogra- 
phies or  joumalietio  puffs,  and  it  is  so  proved  by  any  repu- 
table newspaper,  mny  I  be  tthown  up  to  publie  soorn. 

It  wu  Mr.  Stevens  iriio  dcfmycd  the  expenn  of  a  six  months'  course 
at  a  Boston  bunnees  college  for  his  protege. 

I  have  never  had  such  a  course  of  six  months,  nor  of  any 
length,  nor  have  I  evor  been  inaide  a  huiuncM  college, 

Hr.  Stenns,  who  was  a  kindly,  philanthropic  man,  known  and  be- 
loved by  all  his  frllow-citiaiiM,  died  yean  ogQ,  tberefoie  be  cannot  ilie- 
putfl  wlut  LawMMi  tells. 


The  late  Horace  H.  Stevens  died  not  years  ago,  but  on 
iMarch  8,  1901. 


^m-  Canlleld's  icilded  palace,  and  lonK  Ifiarv  the  am  of  the  preseMt  ili)>irii-t 

^>  attorney,  Mr.  Jerome,  there  wm  a  gAinbling-houm  known  to  the  com- 

men-tal  traveller  and  man-about-town  aB"8I8  Broadway,"  and  that  one 

of  the  backers  of  the  came  watt  William  F.  Waldroii,  or  "  Billy  Wal- 

dron,"  as  he  was  usually  called.    Wnldron  rstired  nearly  thirty  years 

rirom  the  syndkale  that  controlled  this  house  and  moved  to  no^- 
»,  when-  he  interpxird  liinuielf  in  punbliiifc  and  what,  for  lack  of  a 
better  terrn,  may  be  called  l)ie  ougnate  induatriea.  One  of  these  latter 
was  a  buckel-sliop  of  the  ordinary  country  town  t)!*. 

TTus  bucket-«lkot>  was  fonfini-'tl  to  the  tender  mercies  of  one  "Jo" 
Luinpkin  as  inanmcer.  Lumpkin  failed  to  make  the  hit.iinrw  profitable, 
and  Waldron,  after  attaehini;  ViflO.OQ  Uuit  Lumpkin  had  oii  deposit  in 
a  bank  in  New  York,  tunird  him  out.  In  liitt  place  h^  inntallMl  the 
present  louuadous  reformer  of  American  finooce,  Thomas  W.  l.awson, 
or  "  Dilty '  Lawaoa  aa  he  was  then  known  to  the  ajunblem,  race-track 
louta,  and  coofidenoe  men  who  made  Providence  tKeir  heactquarten. 
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My  Traders  will  ft^mw  with  me  that  fluch  -vveak  and  fu«U* 
rut  is  benoAtli  nny  man's  atti'Stioiir  for  erm  if  what  tit  ban* 
charged  were  true,  naniel.T,  that  a  Touog  man  of  nventy-ooe 
hud  been  80  employed,  it  would  have  no  boaring  on  his  work 
twenty-six  ycun  afterward;  but  »»  I  have  decided  to  take 
cognizance  of  this  stiifF,  here  are  the  facts: 

what  to-day  is  known  as  llio  buckot-ahop  evil — that  i*. 
the  speculation  in  stocks  over  the  counter  at  offices  condui'l«d 
by  brokers  outside  the  pale  o£  the  law  or  the  Stock  Exobango 
—did  not  exist  at  the  period  uiciitioDed.  This  uietlKu)  of 
conducting  specuUtion,  bon-ever,  had  just  been  inrented,  and 
many  of  tliu  Icptiniate  brokers,  Stock-l^xcbanp!  tneuibiT*, 
utili/EHl  tttft  new  forui  in  UiiMr  rcuturcs.  Indeed,  tJie  nuni- 
bor  of  brokers  and  brokerage  sbopa  outside  the  Stock  Kx- 
cliange  was  as  largo,  if  not  ]ar^r,  than  that  of  tbe  regular 
houses.  At  tbe  time  Donolioo  treaLt  of  I  was  doing  coo- 
aiderabk-  biuiness  for  a  younf;  man,  as  will  be  evidenced  bj 
my  husinoss  card  of  that  period: 


I 


THOMAS  W.  lAWTJON  A  CO., 

BANXRm  AKD  BROxans. 

Deolcn  in  Finl-oliMi  InvtvtmoDt  Bonds  and  Stodta, 
Offirm:     Ronton,  Prnridciuv,  N«w  York,  and  CUetga. 

Prcaidetil  ol  the  L^iraoii  MauufMrturing  Cnrnpnay, 

I'rendent  i>t  the  MrDonkJil-LAWNMi  Mamifarturim  CemMay. 

Vico-PrMldsnt  of  tlia  Briggt  PriallBg  Ibcbioe  Cenfmay. 


I  regularly  rieiled  everj-  week  my  officoa  in  Bnnfiii,  Piwti- 
donoe,  and  Xi-w  York.  At  one  time  T  had  a  Prurid^mea 
office  in  llu^  building  marked  in  the  eut  in  tho  Donohw  ibfrr, 
and  the  sign  orer  tlue  door  was  "  Thomas  W.  Lavaoo  k  Co.**] 


It  was  in  ProvideDoe,  during  the  heydav  of  iht>  Waldron-I 
t«rprisc,  Uiat  lAwaon  .  .  .  lirat  met  "Jai-k"  Roach.  whoH  apov* 
eat  employment  nnvr  in  «nlliiic  (liamomls  on  conmiaiiop  to  the  mf<mlkd 
"aportiiigi!lenkent"of  Xt-n-  ^  oric,  but  who  la  aoknoirlnljpH]  to  bi*  La«- 
•on'*  pcrvonnl  ifpn:aCfitiititT  in  ttuH  ciij-.  It  waa  then,  too,  tluil  ht 
nuulv  the  arqiuintuice  o(  Herbert  Gray,  wlio  mbaMUeolly  conducted  a 
gMoblinff-houiir  in  Bmton.  wi<l  who  iT<«nt]y  aervni]  oa  on*  n(  Lawaotlt 
^N.|^t.iw  aad  Dumapnl  his  irottiog  atabk.    Beo  PulnKr,  a  wrD^kaan 
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I  chiiract«r  iu  Stalv  Street,  who  is  one  or  the  maiii  coR-whorla  of  Iawhoti'i 
machini;,  first  mftdc  Latcod's  ftcquMntiuKio  during  this  pcnod  of  lus 
career. 

I  do  know  tha  Waldroa  Brothora,  of  Provldenc-p,  who  are 
among  thn  oldest  reatident^  of  Illiode  littitnd,  and  wlio,  with 
present  United  Stales  Senator  NeUon  A.  Aldrich,  com- 
_  ilio  great  wboloulo  grocerj-  boiiM>  of  \Valdron>  Wight- 
jssQ  ti  Co.  Tbpy  did  sot  graduate  from  a  gaiDhlitig-house 
on  BroAdwiy.  I  knew  tho  krottier  rL-ferrcd  to  familiarly 
throughout  Rhode  Island  w)  "  Ilonest  Bill,"  and  a  royal  old 
fellow  he  was.  I  did  business  with  him  in  those  dars,  and 
to  any  connection  I  <>vcr  bad  with  him  I  look  back  witli 
pleasure.  Uo  was  then  conducting  a  farm  in  the  suburbs 
of  Providence,  and  in  a  stmightforwnrd,  old-fn«bionod  way 
supplying  that  city  with  produce  and  poultry,  and  had,  to 
tho  best  of  my  knowledgo,  the  ruspud.  and  conlidciioc  of  all 
who  knew  him.  I  ne\-er  knew  of  his  having  been  a  gambler, 
and  bud  no  means  of  knowing,  an  such  mnltcrs  woro  then  an 
unknown  world  to  me. 

I  never,  up  to  reading  it  in  DoDohoe's  story  the  other  day, 

heard  of  8!S  Broadway,  ciirimiB  as  it  may  seem  for  a  man 

my  exiteripDcc.     My  kiiowlcilgc  of  gambling  bus  always 


ifi: 


confined  to  tliat  kind  which  comes  under  the  head  of 
gambling.  I  had  not  mot  my  present  friend,  John  J. 
Roche,  of  Now  York,  at  tlie  time  mentioned.  I  never  heard 
of  Herbert  Gray,  of  Boston,  until  I  employed  him  to  man- 
age my  stable  iu  1809.  I  have  known  J.  Benjamin  Palmer 
all  my  life.  We  were  boys  together  on  State  Street  After- 
~  he  was  tho  Stock-Kxchange  member  of  one  of  the  oldest 
ing-bousee  in  Boston.  He  ia  still  a  broker  on  State 
itreet. 


Nothing  ri  rrrtaint y  iraii  )k  Irarucd  of  liis  career  during  Hua  period. 
[That  he  sold  " biw-ball "  mrd«  (a  unique  kind  of  ptayinic-i'itrdfi)  i>l  the 
■  Providence  nulroad  station  is  stated  on  credible  authoritv:  that  he 
["wnrkicd  tho  tnuiia"  bclw(.>cn  New  York  aiid  ProvidMirc :  thai  lie  iN>ld 
ibooksi  that  he  w»5  a  haii^r-^n  at  raee-trucks.  bus  been  alleged.  Any 
lorallorthcacrumoramay  t>c  true — or  fsLic— for  whutcvrr  ma/ he  aa!d 
[of  Lawaon,  bis  career  has  imdoubtedly  been  one  of  marvellous  activity 
\\a  many  (fiveraificd  Itoca. 
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I  have  never  sold  baseball  i^aying^ards  at  the  Prori- 
dence  station,  nor  anywhere,  at  tbi«  time  nor  anj  time,  bnt 
I  did  invent  tlio  Lawson  Bawball  PUying-CardJ,  and  was 
president  of  the  Lavrson  Playing-Card  Company.  I  n«\*er 
Hold  books  at  this  time  nor  any  time,  and  never  "  worked 
trains"  at  this  time  nor  any  time,  although  I  fail  to  see 
any  disgrace  in  siu^L  honest  cmploj'mctit ;  nor  had  anything 
to  do  u'itli  t.ruii)ii  in  any  way  whatever  at  this  time  uor  any 
time  except  to  ride  in  ^em.  I  have  never  been  a  hongcron 
Ht  race-tracks,  and  bavo  never  had  anything  to  do  with  a 
race-track  of  any  kind  other  than  visiting  one  for  tbe  first 
time  in  1899  to  b«c  my  own  borse,  Boralma,  race,  and  four 
or  five  times  since  to  see  mj  own  horses  nin.  I  desire  to 
dwvH  ou  ihh  Mpooial  aocueatiou  because  tboao  ebaracter  thugs 
hare  caused  it  to  be  published  througfaont  tlie  country  that 
I  am  mid  have  always  been  a  habiitU  of  race-tracks  and  a 
plunging  bettor  upon  races.  I  regret  that  it  is  my  misfor 
tiirit;  iKvcr  to  haw  seen  a  horeo-ruce  until  1899,  but  if  it 
can  be  ahowQ  that  I  was  ever  Qpon  a  raoe-track  before  that 
time,  I  will  agree  to  stop  writing  this  story  of  "  rnmciod 
Finance." 

In  1882,  a  coooem  iamirn  as  tbe  Brings  Priatiag  MAchine  Compsajr 

'as  incorporatcicl  In  Rhode  Ldand  ...  to  manufarlure  a  marUM 

bat  was  od^iiTtimd  to  "  print,  cut,  pack,  and  fasten  with  twino  100,000 

Uffiper  hour."    Thooias  W.  Lawfton  secured  the  job  of  selling  a^eal 

of  Hub  coui{iaiiy,  and  lie  proved  su  succcaaful  aix)  the  advertisinK  maUer 

^whidt  lie  wrote  brou^t  such  handsome  returns,  that  we  find  him  b 

IB84  promoted  to  the  posilion  of  manager  and  en)o^of  a  salary  of 

llfiO  per  month.    I^ler  he  became  the  secretary  of  the  company,  swl 

ry  shortly  therBaftci-,  in  1887,  tbe  enlerptiae  coUapatd,  was  Bud  out 

tbe  slieriff,  and  reaUaod  little  or  aotmng  for  toe  numecoua 


It  is  true  that  I  vas  the  rtoe-president  of  tbe  Bi 

Printing    Machine    Company,    which    was  organized    and 

^owned  by  others  before  1  had  aught  to  do  wi^  it.     I  was 

nduoed  to  invest  considerable  money  in  it  and  to  lake  charge 

Fof  its  affairs.    I'he  Brigg*  Company  was  a  dose  corporation. 

flu  stock  was  never  sola  to  the  public,  and  aftttr  I  left  tt  it 

mot  with  failure. 
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In  I>M(>mber,  1888,  the  Lomson  ConaoUdittcd  Su>re-Service  Company 
wu  ineorporated  st  Boatoa.  Its  puiposo  wu  to  exploit  an  inv«ntioD 
of  W.  S.  t«iiuwn  ...  the  overhead  trolley  system  used  in  dcpartr 
mentrstores  for  carniDc  csah  ud  parede.  .  .  .  The  capital  ttock 
at  the  bei^nning  ms  S3SO,00&— par  value  of  abarn,  $50.  lac  oomponv 
wu  doini;  bunnom  and  dnclaritiK  two  and  a  half  per  cent,  divijcna'* 
qufiileriy,  wben  Mr.  Lawson  Mcpprd  in  and  Wffut  to  mnni|>ijl3t«  the 
Mock,  liw  price  of  ahares  rose  noadilyUi  122.  Under  llie  iultucnro  of 
^leculfttivc  excitement  the  dircctora  incrvow^d  the  cnpitnl  rtork  to 
$1,000,000,  then  to  $4,000,000.  Mr.  Lairson  boomed  the  Btot-k  on  the 
baaia  of  a  report,  totally  dt'atitut«  of  truth,  that  lui  Enitlitili  m-iidicnt^ 
vu  about  to  purchase  a  controllintc  inlrrcst  in  the  companv.  HnvinK 
unloaded  all  tlie  sharea  at  bis  disposal  on  the  uproad  to  122.  Sir.  Lawson 
niddcoly  one  momioK  awoke  to  a  njilixiilion  of  Hir  fact  that  Lamaom 
Store^Bervice  riiarea  poaeeased  absolutely  no  value,  ajid  be  at  once  took 
tlie  puldio,  aa  Is  hia  oustom,  into  bis  conbdnice.  In  drculats,  tqr  ad- 
vertoBnwiit^  and  by  cunniiisly  contrived  "newa"  it«ina  he  biaittently 
dinned  into  the  pubKc  ear  uiat  Lamson  shares  were  vnluetoss.  flw 
result  was  as  welTmli^t  be  imagined.  The  aloek  declined  to  30,  where- 
upon Lawson  bouriit  it  back  and  then  and  there  made  his  finl  nand 
coup.  It  is  said  that  first  and  last  be  realii«d  $260,000  from  the  Lam- 
eon  sharelMlders. 

I  did  "  Lawsonize  "  the  Lamaon  Store-Service  Company, 
jtist  as  I  am  at  the  present  time  "  Lawsoni/ing  "  the  "  Staad- 
ard-Oil  "-Amalgamated -City- Bank  crowd.  The  I^amBon 
StOPO^rvicc  Company,  with  $4,000,000  cnpital,  was  Wiin- 
derbussing  atl  who  dared  oppoise  it — all  who  refused  to  be 
bulldoxod  into  oonsoUdating  with  it  It  was  tLo  most  vicioiu 
expooent  of  the  "  Trust "  molhods  I  had  over  met  up  to  that 
time.  Ita  arrogance,  audacity,  and  crimes  were  the  tjiemcs  of 
the  newBpnpori  and  courts  of  tho  day.  A  most  casual  invcisti- 
gation  of  the  oewapaper  1116.%  pnrticularly  in  Osgood  vs.  Lam- 
MO,  and  Tbo  Now  York  Sbjre-Service  Company  M.  Lamson, 
will  show  a.  state  of  corporution  asMisstnatioa  equal  to  that 
of  the  "  Standard  Oil,"'  only  on  a  smaller  scale,  of  courao. 
Perjury,  bribery,  and  vren  murder  will  ho  found  ojicnly 
ehat^ged  and  in  some  cases  proved.  At  the  height  of  tli» 
aensationnl  career  of  the  Lamson  Company  it  ran  into  oiui 
of  my  corporations,  The  Lawson  Manufacttiring  Company, 
and  started  in  to  "  do  me  up  "  or  compel  a  consolidation, 
and — ^well,  I  eav©  it  battle.  The  following  circular  to  the 
stockholders  will  show  how -the  battle  started: 
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Dmt  Sir:  I  deem  it  my  duty  to  gay  to  you,  u  a.  shareholder  of  tlw 
lAnmn  Btot«-Servioi>  Cumpatiy,  tbul  your  !klr.  LankSMi  aiid  tiU  AmaU 
bftVS  opened  up  »ii  my  company,  nnil  with  tlu-ir  ukiuiI  rriiiiiiukl  mi^hodt 
an  enoeavoriii^  to  ruin  us.  Ttua  rircular  ia  to  inform  you  ihat  I  batv 
this  day  pNt-'o  noliit' torac^oryourofliMrsonddirectortilLat.  imlinv 
d»yii  from  to-<lny,  if  thoy  haw  not  slopped  their  dirty  work  nnd  t«krn 
their  hands  olTniv  company,  they  will  take  the  ronaequences.     I  do  not 

fireteod  tn  !>■  uble  to  nuvl  tlirm  on  tlu;  TijthttnK  Krouiida  of  the  court*, 
or  I  know  too  well  tlwir  power  of  corruption  and  jurj--liuying.  but  1 
assure  you  1  have  other  ways  hy  which  I  can  stop  theni,  etc .  et«. 

If  DoQolioo  had  deeir«<]  to  deal  with  facts,  lie  oould  not 
have  tnisM-d  the  dctitilK  of  t\m  »tory,  of  which  tli«  paport  at 
the  time  were  full.  It  was  a  figlit  which  would  have  warmed 
the  litnrt-ooc-klcA  of  an  ombalmod  warrior  of  iIm)  catacomlM. 
LatnaoD  stock  was  selling  at  6'2,  the  liigl>e6t  pri<^  it  ever 
uttuiiipd,  iiot  1£2,  as  \]m  niiinaku]!  Ktaton.  When  I  began 
operations  I  alaughtered  it  and  the  repiilalion  of  T<nntson 
and  hia  ossociatM;  and  in  thu  midst  of  ibo  fight,  when  the 
shares  wern  down  to  IS,  or  perhapti  14,  a  great  pubUe  nieoC- 
ing  of  stofkhoI'IcrH — there  were  a  whole  lot  of  tliein — waa 
called  in  the  city  of  I^well,  and,  amid  fier;  speeches,  Laiitaae 
was  told  to  choose  betwcoa  refuting  my  oliargM  of  fraud  and 
being  depoied  from  the  presidency  of  the  institution,  l^am- 
BOD  attempted  explanutions,  hut  the  hard-hciidi-']  etockholden 
did  what  the  Ainnl^uiiniU'^l  stockholders  will  mhiw  riinn  iln, 
peased  resolutions  that  Lamson  must  punish  me  for  liUd  or 
tliut  they  would  ptini»h  him.  The  gathering  then  adjoumrd 
to  a  future  date,  at  which  Lamson  was  to  report  whnt  netioo 
be  hud  tjiken  to  puiiifili  mc  for  my  oriitie:^  Tho  next  ttb^p 
was  interesting,  and  bears  on  an  aceuMlion  I  have  seen  mna- 
tioned  freqiwotly  of  lato.  I  had,  when  I  began  my  flglit. 
laid  liefore  Mr.  Joseph  Ptilit7jsr,  of  llie  New  York  WorU, 
the  dastardly  crimes  of  which  the  company  had  Ut'n  giiiltr, 
and  was  even  thon  CDgago<l  in  commiuing,  uml  he  Itm]  uid: 
"  Damnable  1  I  will  aid  you  in  expoeing  ibettt"  And  he 
did.  Day  after  day  tlicro  wore  broadBSd4>:a  in  tlw  Wortd  n- 
lentlessly  denoimcing  tlie  raacalitiea  of  the  Lantaon  ootfit 
These  finally  stirn-<r  them  to  action.  One  day  I  rvoeivad 
word  that  some  trickery  waa  being  put  up  in  tlie  dUtric* 
attorney's  office  in  New  York.  .  A  few  days  latnr  tbora  up 
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ired  at  m;  office  in  Boston  a  police  officer  from  New  York 
and  llirec  of  our  bead  Boaiou  puli<N?  oH)c«r#.  Tboj  uid  to 
n>o:  "  We  regret,  Mr.  lawson,  bm  we  niiist  take  your  aocre- 
tary,  Sir.  William  L.  Vinal,  back  to  Now  York,  as  be  baa 
boon  indifled  for  spreading  falso  reports." 

"  lias  any  one  elee  been  indicted t"  I  asked. 

'•  Oh,  yes,"  thoy  replictd,  "  you  and  Bonio  of  the  World 
people" 

"  Mr.  Vinal  bas  done  nothinj^  but  obey  my  orders,"  I  said. 
"  Why  don't  yoii  take  me  ?  " 

"  We  have  no  ortkirs  to,"  was  tbo  reply. 

I  Aaw  tlie  game  and  sent  word  to  the  Governor  of  ^[asaa- 
chu£clts,  wbo  promptly  told  tlio  combination:  "Go  slow, 
gentlemen.  Iteniember  you  are  not  in  New  York  now,  but 
in  Massavliusotts."  He  ordered  a  public  trial.  Within  two 
hours  from  tlte  time  tbey  laid  hnndfi  on  my  ticoretary  I 
brouglit  suit  in  his  name  for  false  arrest  against  the  officers 
who  were  trying  to  arrest  him,  and  grabbed  the  New  Vurk 
official  before  ho  could  skip  out  of  town.  Then  I  went  to 
the  Lauunn  crfwd  and  we  had  it  out.     They  begp^d  that 

bIIow  Vinal  to  go  to  New  York,  just  to  vindicate  them, 
in  which  cirvumstancM  lie  would  be  alloui.il  to  return  oa 
the  Dcst  train,  and  the  case  would  never  be  heard  of  again. 
If  I  would  eooaont,  tJiey  would  agree  to  a  rcorganixation  of 
the  company  and  the  dropping  out  of  Lamson.  I  showed 
tlieni  tltal  they  had  gone  too  far,  tliat  I  bad  damaging  in- 
formation as  to  how  they  bad  secured  tlie  indictment,  and 
that  now  they  must  lake  the  consequences. 

I  took  the  "  midnight "  for  New  York,  and  Id  the  morn- 
ing was  at  District-Attorney  Fellows's  office.  I  dared  him  to 
arrest  me  or  the  oUioers  of  tho  World,  Ho  replied:  "  I  don't 
want  you,  Laww>a.  I  cannot  and  won't  belp  yon  idvertiao 
vour  fight"  It  proving  impoaaihle  lo  get  up  any  excitement 
in  New  York,  I  returned  to  Boston,  and  tho  extradition  pro- 
ceedings furnished  a  moat  Mmsntional  Iriuh  Tho  cause  was 
bitterly  fou^t  The  lawyers  even  came  to  blon-s  in  the  gov- 
emor'a  chamber.  Finally,  when  Qcrenior  Brackott  had  all 
the  facts  before  him,  he  said :  *'  You  cannot  work  your  dirty 
tricka  on  mo,"  and  l>o  entered  a  vigorous  refusal  of  tho  ap* 
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plication  for  Kr.  Vinal'ii  oxtraditioo.    TbU  caas  oatabli 
pr«oedeDt«  for  all  such  prooeedings  Bino& 

The  fight  won,  pressure  was  brougfat  to  bear  on  me  to  Ik 
up  on  the  Lam^on  outfit  and  call  off  farther  proceeding 
For  some  time  I  pcr^stcntlv  rufuscd  to  do  so,  as  I  was  de- 
termined to  contest  tbe  constitutionality  of  tbe  law.  Finally, 
however,  on  condition  that  Lamaoa  should  be  thrown  out, 
tbo  nianugctiicnt  of  the  company  rcorganinK],  it«  criminal 
metboda  abaixloDcd,  and  all  records  and  tran>  of  thv  indict- 
nMnt  against  tn^M'lf  and  the  other*  removed  from  Uic  district 
altomeps  books,  I  oonsented. 

This  ia  l)ic  history  of  how  I  "  LawMtnized  "  the  LamsoB 
Storc-Scrviee  Company,  and  if  there  is  anything  I  have  erar 
doii«  that  was  good  to  do  and  well  worth  doinp,  this  was  it 
I  uiu  just  us  proud  of  my  work  here  as  of  what  I  did  in  the 
General  Electric  fight  npon  which  I  have  already  touched. 
In  the  Lamson  reoif;anization  I  was  ofTered  all  sorts  of  good 
tilings,  lint  1  refuned,  as  I  alwn;,^  havo  in  sucli  affairs,  to 
lienufit  in  any  way  but  the  open  and  fair  one  when*  I  go 
into  the  open  market  and  atuko  my  mcniiy  against  that  of 
my  opponents  on  my  ability  to  prore  I  am  right  The  farta 
here  are  of  legal  rrvord.  Folinwing  is  tlie  Doooboo-Rogen 
Tersion.    The  mendacity  is  obvious: 

Ainnnfc  tiif.  imrortunato  lAmaon-Serriee  stockholders  were  numbeied 
.  sownil  aR^jewivp  people  of  tlie  oU-faahioDCd  kind,  irho  reacDtccI  Mr. 
lAwwin'ti  ^-ouliur  way  of  doing  thbiB.    Theoe  sulimilUtl,  in  1892,  to 
tbtt  grand  jur^*  of  tbo  dtr  of  New  York  a  ibeaf  of  Lawsonian  fiterktw, 
eomprising  hia  srandaloua  sttacks  on  the  mtnpany's  securitieaL    lbs 
.Band  jury  inOirted  Thomas  W.  Ijimon,  and  Coloticl  John  R.  FcUows, 
i'UW  district  nttomex,  and  his  aanatants.  FroDcia  I..  Wellinon  sod  Ur. 
[Xiodsay,  went  to  Boston  to  try  to  haw  lAwson  vKtrs'litvd.    The  Gor- 
lemor  of  MoKiu-JiuMtts  cams  to  LawMon's  rescue  bi  thr  nick  of  time  and 
ilrclincci  lo  botior  the  n^itest  of  the  fio%-emor  ci  New  Vork  for  his  sx- 
trsdition;  but  for  years  ttiereafter  the  futuie  oullior  of  "F^eoiied  fi- 
nance "  made  his  trips  to  this  mooey-eentn  inoopiito- 

THE  GRAND  RTVERS  EN-reRPBBE 

In  ISOO  the  entire  country  rang  with  the  fame  of  GnaA  nirtn.  and 
h  was  TboitiBS  W.  Lawnon,  of  BoMon,  who  ixiUihI  the  iMll-nfw.  .  .  , 
TIWM^ame,  as  may  be  deduced  bi-n>frt)m,  «-m  a  moat  nwii[iiihiiiMW 
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Hie  dAveloptnent  of  the  "murvelloua  deposit  of  cool  uid  Iron," 
t  hod  been  dbrovercd  upon  the  propnrty  by  Mr.  I^wnon,  on?  dny 
wUIb  aefttod  in  lus  revolving  duir  in  his  State  Street  oflice,  fumielied 
the  basic  for  tbe  incorporation  of  the  Furnaees  Company.  After  i 
$2,000^)00  had  been  "  expended,"  the  olunor  of  the  stockholders  cnumd  \ 
the  company  actuall;r  to  Doiht  several  furnaces.  They  nere  erected  and 
stood  idle,  vith  nothing  to  feisd  them.  Tbe  nbole  schrune  eoUapsed  in 
1892.  The  atockhoklnrs  lo«t  every  dollar  of  Ihwr  inveetmetit.  .  .  . 
In  this,  his  fourth  Knandal  veolure,  Mr.  Lavson  did  but  repeat  hia 
fbnner  experienoea — except,  in  this  cue.  the  loss  sustained  by  those  who 
tepoeed  confidence  in  his  prooiise*  ma  uAvior  than  in  any  of  lus  prior 
undertaking^ 


The  Keotticky  oxporicnoo  is  ono  of  the  pleasantest  mem- 
oriee  of  my  life.  Measured  b?  dollant  and  cents  it  was  expen- 
sive but  was  woH  wortii  it,  m  the  ^-oung  man  remarked  who 
broke  his  arm  hy  being  thrown  from  his  horf*e  into  the  lap  of 
his  future  wife.  It  mekos  a  long  storr,  and  I  shall  only  touch 
oo  tbe  leading  facta  concerning  it  hy  vay  of  showing  the 
desperate  strnita  mj  eoomios  are  put  to  in  their  efforts  to 
diwredit  inv  career. 

My  prcwnt  brokers,  Messrs.  Brown,  Rilej  &  Co.,  one  of 
the  oldiMt  and  largest  Boston  and  New  York  Stock  Kxchaogs  j 
houses,  had  doatcd  the  Grand  Bivers  enterprise  for  some  of ' 
th<'ir  wealtliy  cliontA.  It  was  an  iron,  coal,  and  fiimacn 
proposition,  and  before  I  ever  hoard  of  it,  it  had  keen  bought 
and  paid  for,  and  enormous  furnaces  were  under  way.  It 
was  a  close  corporation.  After  a  very  largo  amount  of  money 
— in  the  niilliontt — had  gone  into  tbe  property,  I  was  induced 
to  take  tbe  executive  management,  and  also  I  put  in  a  very 
large  amount  of  i»y  own  money.  My  work  was  to  be  that 
of  business  director,  for  I  did  not  know  an  iron  or  a  coal 
mine  from  an  alabaster  ledge  in  tbe  lunar  spheres,  and  not 
half  OS  much  about  an  iron  smelter  as  I  did  about  convertr 
ing  whiskers  into  mermaid's  tresaes,  TTowever,  one  of  the 
greatest  iron  men  in  Kcw  England,  Aretas  Blood,  president 
of  the  Mancliegter  LocontotiTo  Works,  and  of  the  Nasliua 
Steel  and  Tty>n  Company,  was  nt  tlie  bead  of  the  enterprise, 
which  apparently  safeguorded  it.  Well,  it  turned  out  tliai 
there  was  no  iron  in  the  minee — at  lea.it  no*  enough  to  pay , 
for  extraction,  and  tbe  inveetnwnt  simply  disappeared,     I 
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F'7o«t  s  wry  lATffs  smount — nt  least,  a  very  large  aniouni  for 

jme — but  I  had  to  show  for  it  the  love  and  friendship  and 

[Tcepect  of  tho  inliabitante  of  ono  of  the  fairest  ptnccs  cm  tho 

rth — B  place  where  bruvo  or-ii  «ii'J  Involy  woriw-u  live  lo 

and  comfort  In  the  knowlndge  of  their  own  fearlen, 

»iit)plc  honesty,  kikI  their  hatred  of  tihaiuii  and  trickiM-y — in 

ahsoliite  tgnoranco  of  frenzied  tinanciers  and  tlie  "  System's  " 

votaries. 

The  history  of  Grand  Rivers  is  ao  open  book.  TWro  ia 
no  socrct  about  luj  connoction  with  ihc  ooicrprUe.  It  wu 
B  Btratfht  and  proper  venture.  The  men  who  are  my  broken 
of  to^liy  falliercd  it,  and  thoy  arc  men  of  honor,  probitv, 
and  reoponsibitity,  who  since  my  Jirat  year  in  btiflineaa  in 
1870  have  been  my  ctoao  business  aasociltos  and  iH>r80Dal 
friends.  Why  do  not  Donohoe  and  his  breed  of  giittt'r- 
rootere,  when  seeking  information  about  mo,  ask  such  nun 
as  these  for  facts  about  my  life  t — they  know  what  every 
hour  of  it  has  been.  Strange  as  it  may  soom  to  such  vBtD> 
,  pires,  the  men  I  began  to  do  biisineas  with  vben  I  wbb  b 
Itmy  I  am  doing  businms  with  tCMJay,  and  tbtiy  ara  my 
!  Basociatas  and  frienda. 

I  postponed  uniil  tJio  last  moment  writing  this  Brticlo  ia 
order  that  I  might  be  able  to  diagnose  the  "  System's  "  attack 
on  me.     The  first  of  the  widely  n<lvcrtiKpd  series  was  sudi 
a  foolish  and  asinine  thing  as  to  lie  unworthy  of  notioBi 
and  I  desired  to  see  how  much  further  the  aocoud  would 
I  go.     In  the  former  it  was  charged  that  I  was  writing  my 
[articles  solely  for  the  purpose  of  securing  stock-market  profits 
[and  compelling  ll»  "System"   to  settle;   in   ollwr   words, 
[that  I  was  attempting  to  blackmail  thom;  that  I  had  on 
arable  motives  in  vTiting  my  story,  and  liad  no  nun- 
of  any  kind  in  mind ;  that  in  the  rixi'nt  panic  I  had 
foiBdo  a  million  and  »  <|iiarier  of  dollars;  thsl  I  had  Aecured 
TPreeident  Roosevelt's  message  eight  days  before  it  was  pub- 
lished ;  that  1  had  advertised  on  November  S9tb,  unquali- 
fiedly advising  nil  to  purchase  Amalgamaled.  and  that  oo 
I>ocemher  Otli  I  had  advertitwd  advising  all  tn  »I1.     It  is  tme 
tluit  I  did  advise  tl>c  pnlilic  r<>  im-II,  but  tboi  in  my  aitrtTtisA- 
tnent  of  November  20th  I  advised  tlie  people  to  buy  Afnalga- 
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tnaUxl  t  poaicivcly  deny.  I  carefully  avoided  doing  so.  The 
otlier  BUtemenIa  are  e<)ually  false,  and  were  made  wiUi  a 
full  knowledge  of  tlicir  falsity. 

The  incidents  in  aiy  career  about  which  I  hare  here  set 
forth  the  facttt  are  not  aecret.  All  the  things  I  have  silated 
are  fully  ausceptibte  of  proof.  For  another  iiutant  lot  mo 
tako  the  awwrlion  that  my  motive  in  tliiit  crui*ade  h  prsonal 
gain  throiigh  stock  jobljery,  and  that  I  have  no  aim  or  end 
in  view  other  than  that.  Wei],  [  can  to-day  show  the  Hemedy 
to  which  I  have  alluded  to  often,  and  which  when  I  worked 
it  out  in  1893  I  had  printed  with  full  detail.  It  i«  in  ray 
vault  now  under  lock  and  key.  lu  the  year  1894,  in  London, 
I  laid  a  copy  of  this  document  before  Jo*(^ph  Pulitzer  of 
the  New  York  World.  Remember,  tliis  was  a  year  before 
I  met  H.  H.  Rogers  or  any  of  tho  "  Standard  Oil  "  party. 

Since  Dnnolioe  began  bit)  latest  aeries  of  attacks  I  have  had 
ecoree  of  lotlcrs  comuu'uting  on  them.  A  8igni6cant  verdict 
on  what  the  man  is  accomplishing  is  the  fotlowtog: 

BurrALO,  N.  Y.,  January  23,  1905. 

Dtar  Sir:  I  hrrrwilh  endow  you  copy  of  a  letter  just  sent  to  Mr. 
Donohoe,  ate)  to  the  editor  of - 


Yours  respectfully, 


^^^V  (COPY) 

H  January  23,  1906. 

^M  Ur.  Dcnib  Doxoroe, 

^P      Fiiuuioftl  Editor,  Nrir  York  Commtrtial,  New  York  Gty. 

Dfor  Sir:  With  roiixidcrable  pleaaure,  aaliafactian.  uid  conviction, 
I  have  carefully  read  nil  the  artieloa  on  "Frenvcd  nnanoe,"  hy  Mr. 
iMWtoa,  and  front  luy  Bmiled  knowled)^  of  nfTairs.  gained  by  fifteen 
yeani  ot  artive  lifr,  un  of  tlic  opinioo  Ibal  lie  luu)  lieeu  icllini;  Uetv, 
■hhoogh  at  times  Ibey  ore  clouiod  in  the  lanicuagG  of  a  writer  of 
flotion. 

I  have  bwn  wnitinjt  and  confidently  expprtuin,  <luriiiK  the  pwl  rix 
months,  thai  sonic  abio,  honest,  uotusned,  and  free-hnnded  man  would 
take  up  thr  dixcuiwon  n^intt  Mr.  Lnvrson,  and  in  thui  «'ny  aid  tlie 
peopb  III  viewing  the  entire  subject  with  all  passible  8ide-li([ht«.  ao  that 


when  public  opinion  shall  be  6naUy  fonned,  a:i  aurcly  it  will  be  in  the 
future,  it  msy  De  as  nearly  ri^t  as  posable  and  only  the  xuilty  mjfTrr. 
It  waa,  therefore,  with  a  Ugh  degree  of  exultstion  that  1  purchased 
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— ^  olJAntuijr  19tb,  upon  ilie  first  page  of  which  in  boM  tjrpc  appron: 
"Lawwn  Anstrared — t&e  Truth  About  Frenxicd  Finanrv."  At  the 
nght  of  these  word*  I  nid  in  alraoM  auiUble  hmea:  "  Now  we  AaU  hew 
tuB  other  ade,  or  at  least  learn  what  Mr.  Lawaoo  haa  omitted,  ff  any- 
thiiijt." 

I  have  just  liniahod  readio ^  your  article  tn  »ald  lame  of ,  and 

as  you  now  pose  as  a  pubbc  writer  and  beoefactor,  jrou  of  eotne 
will  welcome  fraiik,  haacat  eritJcign.  After  reading  and  rereftiGng 
your  aud  article,  I  am,  agaiiul  my  dcnre,  forced  to  the  foUowlAf 

OOQOlUfflOOB: 

1.  YouaT«(»theroneolthe"Sy«tcm"oraTeh!Tedby  iU 

2.  This  article  of  yours  was  prepared  for  the  purposes  of  maUnf  two 
points:  (a)  Workingontbesentiiuciitandpasaiotisaf thowe«k,andthe 
women;  and  (6)  diverting  public  atteiilioit  end  opinion  from  Uie  real 
facta  at  issue,  by  attacldng  Hr.  Lawson's  pcmnol  character,  which  !• 
not  up  for  discuasioD. 

3.  Your  article  b  full  of  high-aouiuting  declarations,  aitd  void  of  either 
1o)pc  or  common  sense 

t  4.  In  your  endeavor  to  expraas  the  wishes  of  the  piejudjoed  and 
(blassexl,  you  are  undoubtedly  airiionest  with  yourself  witJiout  deeeiniv 
I  the  public. 

'  5.  Vour  article  lacks  the  rine  tliat  carries  connction,  cither  as  to  yo«r 
sinorriiy  or  the  truthfulness  of  Uxe  statementa  you  make. 

6.  1'he  articia  iadieataa  that  you  are  rainly  trying  to  ape  Ur.  Law- 
son's  style. 

Youra  re^ieetf ully, 

£.0.  UasnrtBLD, 

AttorDey-at-law. 
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Pollowing  the  DoDohoo  outburst  tlioro  cntoe  iiuiiuiieraUo 
r letters,  of  which  this  is  a  good  sample: 

Tacoua,  WAan.,  February  U,  IOOlS. 

Dtv  Sir:    It  would  be  greatly  npprrcialed   by  at   least  Ocm  of 

your  readers  if  you  would  furnish   the  nvst  and  only  Dooohos 

[the  details  of  some  really  acandaknis  epoui  of  your  past.    Il  haa 

rbsen  stated  many  timoa  that  ono  man  cannot  make  a  biUHcki  del- 

tars  and   do  it  honeally,  so  we  must  assume  yoa  have  done  aooa* 

"tiling"  ill  your  nii*l.     Wo  have  a  veey  bi^  Rsard  out  West  for 

Ltfae  works  of  Mr.  iJooley  and  Uark  IVaia,  and  also  ai*  ngalar  aab* 

[■eribofa  of  Puek  and  Jndt*,  and  ire  dont  want  to  na  tliMe  oolaJ 

rwriten  and  pviodieak  unseated,  eren  for  the  time  befaf,  by  Hr. 

IDonohoe. 

lliBrafon  wa  ask  you  to  cln  faim  sone  tip  from  which  he  an  ««k 
out  aoBoetluiic  serloa^  ao  be  ran  make  a  statement  thai  b  ih«  "r^ 


1 


THE    ENKMIER    I    HAVE    MADE 


6oa 


r. 


girUd,"  or  the  deduction  of    which   docs   not    rc<iiiirc    Kherlock 
olmea. 

His  work  of  "diaaeoting"  so  far  reminds  us  of  ibe  work  of  ■  ax 
biodUu*  student  of  a  mcdiciJ  etMtgfi  on  a  Tom  cM  (no  pun  nrnut). 

Youra  wry  tnily, 

L.H.H. 


atuwenKt  ss  follows: 


My  Dear  Sir:  Your  reqnesi  is  nimilar  to  that  of  a  Iiiindred 
othor  coirMjioiitloatH;  1  regret  1  cui  do  iiothlnf;  to  1k-I[i  out. 
DoDohoe's  trouble  is,  he  is  short  of  facta,  so  "  short "  that 
ho  soenu  to  me  completely  "cortiered."  I  nm  "long  of" 
them,  as  ;ou  and  all  m,r  other  readers  will  adtail  before  I 
nri)  through  my  story,  but  ni;  facts  ore  not  tho  kind  Dooohoe 
can  use,  or  I  would  willi&glj  let  him  hare  a  few  to  assist 
him  out  of  his  prasont  predicament 

Donohoe's  employers,  Ilogeni  and  the  '"  Standard  Oil," 
know  before  llioy  put  tiim  on  to  bis  present  "  job  "  that  my 
life  was  a  peculiarly  and  unusually  open  one — one  Oiat  had 
absolutely  no  dark  or  covered  corner  in  it;  ttiey  knew  it  not 
only  becaut^e  all  men  in  my  walks  of  life  know  it^  but  be- 
cause they  bad  investigated  it  with  their  unerring  search- 
light Host  men  who  have  ever  been  on  the  inside  of  "  Staad- 
trd  Oil "  know  that  no  man  with  a  bnd  record  could  do 
btuiness,  much  loss  have  an  intimate  relation,  with  Bogers 
and  Rockefeller  for  nine  eeooDds;  and  my  connectioD  ex- 
tended over  nine  years. 

The  tone  of  my  correspondence  during  tJio  year  was  not 
by  any  means  altogether  friendly.  The  writer  of  the  follow- 
ing letter  presented  bis  conclusions  straight  Ikhd  the  shoulder 
and  I  was  equally  direct  in  my  reply : 


PetBonaL 


Gaisesvilix,  Fla.,  Fcbruiuy  21,  1005. 


PHi.  Thoxab  W.  Lawson,  Boston,  Moss. 
Dtar  Sir:  Pardon  my  "buttin'  In  " — seems  I  muet  «y  somelhinK. 
If  what  Donohoc  says  about  your  Trinity  Copper  Company  is  true, 
it  woatd  seem  you  ousbt  to  stop  throwiag  mud  at  tho  Standard  Oil 
crowp'd,  for  yon  are  no  Kpttcr  than  are  they,  and  they  anr  lenwwn  thiewcs 
and  robbers.    AVhile  you  ntav  be  tellinV  the  truth  about  the  other 
H  fellow,  yet  the  fact  of'your  tellinjc  it  doc«  not  set  well  oo  the  stomach 
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«f  Onm  «fn  km)  both  mIm  of  ite  ttwy. 
dos"  tBttil  every  one  » ifii^aMed. 

Why  don't  yauea(Md(rnlobaHMMBDdpTcU»rMtesa(£«v)r- 
'  ^«  wmetliing  wbelHMne  to  dgn(  nd  pfaaqr  of  itT    1W  way  it 

nM  now,  WB  >re  over  oar  mbmbv  mhR  tlw  next  isno  BMnra  vsi, 
nad,  in  tht  mnntiata.  toot  friana  !»■  ooonrlcd  meny  to  tlie  ^^^■i^m 
thftt  jmu  ur  w'irw  than  the  SUndsrd  OB  crowd. 

Wont  yiiu  f<]i-tuK  Aitfwvr,  la  iIk  orxt  mk  of  gwryha^'j.  if  jvti 

'  mafb-  your   lantn-y — ywir  fortune,    HONUrTLY,  or  did   yoa   "do 

nUMm    (or  fcAT  they  would  "  do  you  "*    I  un  indtocd  to  thii^  ym 

W*  M  biff  «  "gnftef  "  u  cv-rr  ramn  <l(mn  the  pEke,  «Tcb  *'''*^  yM 

taaj  bt  tdUog  on  Ibe  other  fellow— turning  State's  evidnet. 

Yours  truly,  

Yon  uk  wliy  I  do  not  get  down  to  basiness.  Yoa  wron't 
mind  my  tellinfr  you  the  principal  reason  is  that  it  is  /  wbo 
kDi  writing  "  Frenzied  Finsoce,"  not  you  nor  tay  of  vnur 
kind,  nml  ttist  I  propose  to  deride  when  it  is  time  to  grt  down 
to  btuin^KH.  If  iu  llio  nMMkntinto  tlwre  is  anv  one  ctse  wbo 
CAD  do  tlio  job  I  liHvo  cut  out  better  than  I,  wby,  noni<  wit! 
be  bettor  pleasiod  tlian  mywtf.  Indeed,  1  will  gladW  omi- 
tribiite  aa  a  reward  to  my  mcceesor  double  tlie  many  thou- 
muiIh  of  dollars  I  ntn  paying  eaeh  month  to  j^t  ibis  work 
of  mine  projierly  before  ibe  people, 

Wliftt  Uonoboo  says  of  my  Trinity  Copper  is  not  only 

nbvoluix^ily  fabe,  but  bas  over  and  over  again  been  di>maii* 

str»(i'd  to  bo  so.     The  actual  fact«  regarding  tbat  property 

buve  Imeo  printed  Ume  and  again  in  repiitabU  Bovton  lunn- 

pupen,  and  casiiol  inquiry  will  obtain  you  tbi>  full  detatlo. 

In  addition,  practically  m-erytbing  wbicli  Donoboe,  tlw?  bired 

inoHlbpioce  of  "  Standard  Oil "  and  tbe  "  System,"  bas  said 

U  absolutely  untrue  and  made  from  whole  eV'Ot.     When  I 

Miy  tliis  I  cover  all  criticiMn  which  lias  bren  nimlr  uiwa  ma 

I  or  my  \»ork  by  "  Standard  Oil  *'  or  the  "  System,"  for  tbu 

tchirnder  thug  has  utilized  every  dirly  nlander  whinh  my 

■■nomii^  ever  invented  and  put  into  cireulatinn. 

Did  I  make  my  fortune  honently.  you  ask?  and  I  nnnNr: 
In  tliirty-six  years  of  artive  biisineBs  life,  very  aetit*.  m»- 
limcitig  lran»nclion«  throngli  which  I  hnve  pwwd  from  pd^ 
vi-i-iiltli  nml  I-ark  again  from  rirli'      '  nd 

I  I  it>i);lit  easily  havorotaiocd  tiw  a 


< 


i 


THE   ENEMIES   I    HAVE    MADK 


511 


,  B  principle,  I  bare  never  once  in  all  these  ^eara  and  io  all 

'  tliese  inin«jictioD«  dooo  a  wrong  to  man,  woman,  or  child, 

nor  taken  from  man,  woman,  or  child  a  dollar  unfairly,  much 

leas  dishoneatly.    Rntber  a  remarkable  retwrd,  you  will  say, 

I  for  one  who  has  made  millions  in  tJie  stock  business.     But 

II  should  not  be  broadly  hornet  if  I  did  not  add  the  modifica- 
tion that  thene  millions  of  doUara  were  made  in  the  open  stock- 
market,  by  methods  which  in  the  open  stock-market  are  called 
fair  and  tionest ;  that  is,  I  ttare  played  the  game  according 
to  the  rules,  and  the  "  other  fellow  "  has  had  equal  chance 

^vith  tiic  an<l  might  have  done  anything  1  ever  <li<l.  If,  bow- 
business  were  conducted  aa  it  should  be  and  aa  it  will 
Bft4*r  my  "  Remedy "  has  rofunned  prci«cnt  eondilionn, 
Buch  methods  will  net  those  using  them  only  thousands  where 
]  luive  gainml  millions. 

You  add  that  you  are  inclined  to  think  I  am  a  "  grafter." 

In  reply  I  can  only  say  you  would  not  dare — and  I  don't 

[know  your  size,  color,  or  lenptb  of  trigper-finger — to  say 

it  in  my  proaence,  though  of  course,  it  i»  iibnnliitcly   im- 

I  nuitcrial  what  you  or  your  kind  think  of  mo  of  my  work. 


TBE   LAW80N   FA^no 

During  the  eighteen  months  in  which  "  Frcnincd  Finance  " 
has  been  before  the  public,  history  has  been  made  at  a  stiff 
pace.  Koxt  to  the  insurance  revelations  which  are  still  in 
prooeM  of  deliverance,  the  moat  striking  demonstration  of  the 
period  has  been  tlie  flurry  in  stocks  which  was  spoken  of  as 
tlie  I^wsou  panic.  In  the  February,  1905,  issue  of  Evert/- 
hod^t  Magtaine  I  dealt  with  the  performance  and  its  attend- 
ant nbcnomona. 

\^  itfaout  undue  vaunting,  T  may  say  that  my  explanation 
I  of  the  mysteries  of  modem  finance  has  not  been  witliout 
[immediate  profit  to  the  public.     The  people,  accustomed  to 
FinvBet  their  money  in  the  le^timate  securities  of  the  countiy, 
liHfl  time  and  again  lost  hundreds  of  millions  without  dream- 
ing that  tliey  had  been  aa  ruthlessly  robbed  aa  though  held 
up  at  a  pistol-point  by  a  highwayman.    They  imagined  that 
the  great  capitaliitts  whose  names  wore  cmblutoned  in  the 
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pf«H  tfaruu^Hiut  the  land,  and  wbo  muuged  tbe  hanks  mad 
trust  oomponies  and  Insuranoe  oorporauoiu  to  which  their 
Mvin^  were  intrusted,  wore  nobis  tad  public-ipiriled  gntfe- 
nimi  of  tlie  higheat  moral  principles  and  of  abaoluta  iatagiiir. 
They  know  to-dav  that  many  of  them  are  reckleos  and  gieajy 
itock  gnmblers,  iDoesaaotly  dickering  vith  the  tamihiBmrj  m 
finance  for  ilicir  own  private  enrichment 

I  have  >itrii>i>ed  tbo  veil  from  tlip«c  hyponitu  and  expoaad 
to  nil  the  world  their  souUeaa  rapacitr.  I  have  let  the  li^ 
of  hvavcn  into  the  dim  noeeees  of  Wall  Street  tD  which  tluM 
buoRaneers  of  commerce  ooiMOcted  their  plota.  I  hare  dooe 
more  than  thitt:  I  hare  nipped  in  tlio  bud  thft  DCnraet  ooo- 
apirocy  for  the  entangtemcDt  of  the  public — the  great "  boll  ** 
nuirkot  which  was  oif^ni^od  lato  in  1904  by  the  chivf  votarie* 
of  tbe  "  System,"  to  harvest  a  new  crop  of  profita  dq  the 
MsuritiM  nay  had  laid  in  during  their  lost  raid.  In  other 
words,  I  hare  treated  Wall  Street  to  a  dose  of  ita  ova 
Dicdieino. 

During  the  mouth  of  December  the  newspaper!  devoted 
oonaiderablo  spaco  to  the  doings  of  tbe  etock-market  In  eon* 
noction  witb  llie  epiitodo  to  wliidi  I  refer.  I  iii>c  tbo  word 
"epiaode"  purpowly,  for  I  warn  my  readers  that  it  was 
but  one  of  a  aeriea  of  dislurbancea  which  must  occur  bcfon 
the  grasp  of  tbe  pirates  on  the  great  financial  interests  of 
Ibts  ccwntry  can  be  shaken  off.  David  alew  Goliath  with  one 
pebble  from  hie  sling,  but  the  giant  "  SyBtem,"  intreochod 
In  tbe  atoateat  citadel  ever  constructed,  and  annored  in  gold 
■nd  riven  eteel,  will  yield  to  no  more  call  for  surrender.  Mx 
own  part  I  hare  cheerfully  taken  with  no  deluoions  aa  to  the 
difficulties  of  tbo  contest.  Ho  who  ioterferat  between  tbe 
latnb  and  llu>  wolf  is  likely  to  provoke  tbe  wrath  of  the  wolf, 
and  I  have  done  worse,  for  have  X  not  come  between  the  Ituu 
of  finance  and  their  willing  preyl 

It  ia  worth  while  here  to  rehearse  the  steps  of  this  first 
i)i*lurbnun>,  hrcausc  it  constitutes  part  of  a  momment  d«»- 
1  lined  to  wield  H  tremendous  influence  in  this  country's  hia- 
\Vhils  my  rerelations  of  the  methods  of  the  "  SyatecB* 
circulating  throughout  theae  United  Slates,  (ho  "  Syf 
' "  waa  ongaged  at  iu  old  trick  of  inflating  the  prioea  of 
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its  favorite  stocks  and  bonds  nnd  epresding  its  oetfl  for  »n- 
otbcr  gigantic  plundering  of  the  people.  In  tJio  stock-msrket 
and  in  ihn  liigliwa^H  and  bj-wa^d  and  resting-places  of  finance 
nothing  was  benrd  for  months  but  fair;  tales  of  gre«t  earn- 
ings of  railroads  and  industrisle,  fairy  talcs  of  new  ore  in 
old  iniues,  fairj'  tale»  of  great  financial  forces  converging 
toward  colossal  oombinationa. 

These  are  the  lurne  of  the  "  Sjatein's  "  hirelings,  tlie  decoy 
calls  of  tlw  market  tout  and  the  financial  tipster  whope  part 
it  is  to  luoiiM  opinion  and  ur^-  IIk.'!  people  to  the  nhuniblcA. 
Before  roj  eyes,  with  a  blind  and  audacious  defiance  of  my 
varninga,  Uie  old,  old  game  was  rigged  in  full  view  of  the 
audience  and  the  old  players  began  their  venerable  antics. 
In  the  moantiuio  tlie  "  SyKteni "  attended  to  ila  own  role  in 
tlie  oonspiracv — supplying  out  of  its  bankti  and  trust  corn- 
panic*  the  public's  money  for  the  gamblers  to  make  llic  game 
with.  Then  began  the  artful  prn[>ess  of  working  up  the 
market*,  stocks  gradunlly  elimbod  higher  and  higher.  Amal- 
gamated ascended  from  the  forties  into  the  fifties  and  the 
stxtioa  and  ovon  into  tlic  eighties;  steel  assumed  the  itpjiear- 
ance  of  life  and  grew  from  ten  slowly  upward  into  the 
tvontica  and  thirties.  Every  day  in  the  Stock  Exchange 
liundreda  of  thouiiaDdi;  of  shares  changed  hands  hack  and 
forth  among  tlm  profcKHioiniU  who  lustily  played  tlieir  piirta 
in  this  finauf-inl  lueliidrania.  The  good  old  mylha  of  great 
fortunea  mude  by  hicky  inve«t«nt  Ix-gan  to  renp|)car  in  the 

?iper9.  Sales  increased ;  values  jumped  rather  than  climbed, 
he  trap  was  sot :  tJie  nuirket  made.  The  wily  manipulntors 
ruhl>ed  their  hands  gleefully.  The  public  began  to  bite,  to 
buy.  It  was  tlieu  only  a  matter  of  uung  up  tlie  wool  crop 
before  beginning  the  shearing. 

Before  I  detail  the  steps  I  took  to  spring  ita  own  trap  OQ 
the  "  S_i,-atem,"  I  should  explain  that  this  market  was  purely 
an  artificial  one.  The  iuimcnso  adranoo  of  prices  was  not 
brouglit  about  by  any  honest  methods  or  Ic^timate  causos. 
The  "  System's  '*  rotarie?  hnd  enormous  qnantilice  of  stocks 
— millions  upon  millions  of  shares,  bouglit  when  the  people 
during  the  past  two  years  woro  compelled  to  throw  tlieni 
d  at  slaughter  prices.    By  em^c^ing  one  of  the  old- 
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est  swiudling  doricvs  kiio\rD  to  finanoe,*  the;  could  bid  prices 
to  any  fignra  they  dcsiroil.     T1on«at  fiiiiiiiviul  wrilcrB  colled^ 
at[«uiion  each  week  to  lli«  t^ctica  of  tin.'  ma  iii  puis  tore  aodfl 
declared  tho  Iiigb  qiiotatdonfi  unjuadfiahlR  and  tmrexjHitiable. 
At  the  Btage  of  the  game  that  I  felt  sure  immediately  pre-j 
ceded  the  unloading  aignni,  I  determined  to  test  whether  tbu 
people  had  really  digested  as  well  aa  alworbed  tlie  oold  fm-la] 
I  had  Iwen  laiHiiig  uul  to  them  in  my  slory  of  "  Frcnzitd' 
Financo  "—whether  they  had  grown  wise  enough  to  Ijoed 
a  warning.     So  on  Monday,  l>cecn]lwr  Sth,  I  cart-fully  pre- 
pared the  following  advertisement,  whieb  was  publiatied  Taat- 
day  morning  in  iho  great  pspcrs  of  the  great  cities  of 
country  and  later  in  Europe. 


AMALnAM.\TED  STOCKHOLDERS— WARNING 


Ibit^ 


From  tile  rreotioti  or  AnutlE»mn1'?d  I  haw  potitinijously  bdieved  in 
ita  wiirth  urn!  eonatanUy  a*ivix«teJ  the  piirihtw*  o(  iu  atock. 

Hrnry  II.  RdjtiTa  jK-nioiiuDy  ncKiitiaU-'I  wiUi  )I»rciM  Daly  for  tho 
properties  whirli  went  lo  tnnVc  up  tlie  .^Hkilmunnted  CempAOy. 

Henry  H.  Kogcrs  alonp  kntw  abiMlutely  their  values. 

Ilniry  H.  RoKpr*';*  ii.t.t(H-iiilM  toiik  hi-i  wonl  (or  tlwin. 

While  they  cost  Mo^irs.  Ilocrra,  Rockcfclior,  and  assoeiatea  imly 
$.t9.(IU(),t)0(),  wi-  all  b«-lii-v.'d  they  wi-re  wortb.  more  than  lJ»  $r.S,OOOflCio 
at  which  they  «trre  until  to  iIm'  jmblic. 

Shortiv  after  the  public  flotation  at  SIOO per  share,  the  »ock  dropped 
to  75.  t  iliil  uil  ill  my  power  to  orerent  the  dcdlne,  lo»iig  millioru'  la 
the  clTort,  but  I  rctniiicfl  my  tiiitli  i«  tlin  real  nrorlli  ot  the  moperty. 

Some  of  the  inadere  made  milliemt ;  the  pubU?  waa  flceood of  miUiQQB. 

*Gn>ups  nf  f^tock^Exchanne  itiemben  «ArJi  day  appear  to  buy  tnxa 
Other  gioupe  neat  quantities  e(  share*  of  dUlMVDt  stocks  at  advMicia; 
prices.  In  nality  aQ  tlie  broken) — ilie  ooch  appeariog  lo  buy  and  tboaa 
wbesril  to  tJietn — are  in  l«i^cae  with  each  other,  and  none  ol  tbo  trans- 
actions is  actual.  Tho  pnrfnminncp  bmrs  Uiosame  relaiioD  to  iexitiinaW 
8laek>Exohangu  Imtbog  Ihat  Itie  purehuao  aad  sale  of  a  roM  briek  ikmot^ 
eonfodontca  at  a  cirrus  do  to  thn  Kcmiino  work  of  the  cnmhtcre  and  |Mr):- 

Kdnta  who  are  realhr  atleifding  U*  biisineas  around  Uieia.  Ou  cvrLain 
ys  in  the  mootha  I  nfor  U>.  n)iea  the  olHeial  record*  of  the  Stock  ICx- 
change  told  that  one  and  a  half  million  iihnrei  hud  been  bou^hi  nnd  «oU, 
and  prioM  had  advanced  until  the  axgne^ie  iiieieaae  In  tlw  wortli  of  iht 
•incln  dsalt  tn  amounted  to  himdiecHof  nuIUons  of  dollaia,  not  mofs  tfaati 
a  few  tliaiMind  aturai  of  real  atock  changed  hands.  The  rmt  was  Imi*- 
bcod  fraud  for  tha  purpoao  of  deMivinx  Dm  milUotui  of  Invalon  mari 
Bpeeulatoia  Ihrmiftbont  the  muntiy  vba  are  depomlent  upon  ibn  daily 
prom  aitd  "  market  letten"  for  information  la  repaid  to  hivestnunla  for 
thoir  sairinga,     • 
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^B    I  still  ref  u»nl  to  be  discoumiccd.    [  urfced  Mc-wra.  Rogers  and  Rocke- 
f      feller  to  nuke  good  theirpromJws  made  througb  me  to  Ibe  pubKo. 
'       Finally  tbcy  eocucntcd.    Tlic  i-lock  lulvnncrtl  until  it  sold  at  130. 
I  At  tbe  higbest  price  I  nms  slUl  buying  and  odvisioK  its  purcbaoe. 

Thea  ibero  came  tbc  uwful  alunip  wbich  sUd  the  Mock  <lown  to  33. 

I  loet  KMnaoatiy;  iiuudore  mode  vast  profits.    Tho  public  was  agiuu 

fleeced. 
I  At  33  I  bcftan  a  new  campaign  to  induco  my  folloirrre  and  tbe 

'      public  to  buy.    As  a  renult  thorr  nrcro  purchased  by  hundreds  of  people 

all  oitT  the  couiilry  directly  and  indirectly  through  iul«,  n»inK  280,000 

NihurcA,  nt  an  avcraiie  of  40  to  42,  ant!  ])robubty  hurulrctbt  of  tboiMands 
more  whicb  I  could  not  trace. 
I    "Hiia  campaiKii  1  have  prosecuted  ioceasaiitly  up  to  tbc  pro-wnt  time, 
until  nitw  I  rxtimiilc  ihr  public  hnl<L<  1 ,0n(),000  nbarc^  700,000  of  which 
show  at  lo-diky'it  price,  S2.  a  proiil  of  128.000,000. 
I  When  my  story,  "Prciizied  Ftnaiioe,"  began,  I  a<lvcrti3ii»t  that  it 

I      could  do  no  doinnfp  to  Ajmalpunatod  stock,  Dut  would  help  it. 

Hoping  to  divert  the  dangerous  diaclosures  I  threatened,  the  leading 
attorney  of  Mcidanu  Rosctm  and  Rockefeller  asked  for  a  cnnfcrcncv. 
At  it  be  (JcnianilcH  of  me  what  I  expected  to  accomphsh.  I  repLed: 
"One  thing,  at  least— to  put  the  prioe  of  AmalgMnatcd  buck  to  100, 
tiiat  thoae  unfortunatwi  vrhu  still  retain  their  stock  may  recover  tlteir 
money." 

Tlien  the  secret  was  revealed  to  me  that  AninlKamuted  wus  nut  worth 
anythiiiR  Ukc  the  pri«e  at  which  it  IukI  U«niu>lcl  to  ihrpiibhc.    Isold: 

K How  can  this  be?" 
He  answered :  "  Mr.  Rogers  know»  for  a  cerlaJnty  that  Marcus  Daly 
eeeived  him  about  the  worth  of  tliR  properticH." 
1  had  fm>nt  faith  in  this  attorney.  Ho  was  sincere  in  what  he  aaid; 
his  kiioH'ledp'  and  relations  were  such  he  could  not  hav*  been  deuolwed, 
and  his  *(>e<'inl  information  uU>ut  tliiit  pro|)erty  wa.i  !iu<-li  that  he 
eould  speak  iu  the  lirst  person.  I  believed  bun.  8oon  afterward 
Another  offidal  ol  .\malgamuled  confirmed  his  atatementa. 

When  I  rencirvd  this  informntion  my  dilemma  was  a  terrible  one. 

r  I  gave  it  to  my  following  they  would  at  once  throw  over  tlieir  stock, 

wbly  at  a  ereat  lotw.     1  wailuL    Suooer  or  later  I  know  UieM 

would  get  behind  the  market,  pudi  up  the  prices  of  the  etoclce 

ey  had  gathered  in  at  bottom  figures,  and,  when  the  moment  was 

19,  agun  unload  oti  tlie  publit;. 

'The  market  "mine  in."    I  did  all  in  my  power  to  assist  in  raising 
tint!  pricv  of  Ainal^;ainated. 
To^Iay's  idtunlKMi  is  tbe  same  as  that  of  1901. 
'Freaiied  fliuinco"  stork  gomblora  have  accumuUtod  inuneiMe 
I  of  AmalKanuiled.     Ilie  mme  aensalional  rumors  of  a  great  rtae  to 
fiood  Wall  and  ^^UI«  slrrvt*  as  in  IWl.     Thry  have  a^kml  me 
Join  ui  (renting  a  wild  rnarki-t  upon  which  all  the  .\nuilgamated 
taken  in  at  lowrr  prices  may  )■■  tuniircl  out  ui><>ii  the  public. 
It  would  be  millioDS  in  my  pocket  to  assst,  but 
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I  aee  tfae  hiadvntiac  od  Uk  wsU  whk^i  tl»  "bcaiM  fiaancian'* 
of  WaU  Btntt  do  oot  jvi  an.    It  re«b: 

"The  Mopla  will  not  aUod  plttodtriBg  aojr  laager." 

And  I  bsve  dedded. 

I  ad  VIM)  every  Mockbokfer  of  AmalgwiiateJ  itodc  to  mH  bis  **«**'y 
■t  onm  before  another  cnab  eoooM.  Another  ika^t  majr  eany  it  l» 
:t3  Kpiiti,  or  lower. 

It  any  ga  hapitr,  bvt  thaa  b  no  aAnr  of  nana.  Tnm  tht  oatBMi 
of  the  pUMdalioa  of  this  notiea  aU  tboae  who  bam  kolcBd  te  ac  far 
advioa  ouit  raHare  me  of  further  wapomibHity. 

Aa  tha  peoph  who  look  to  dm  for  advice  are  •eaiterrd  aU  over  this 


oountrv.  I  know  nf  no  oUwr  way  than  this  to  aimiillineoBaly  notify 
Ibara  of  what  I  hnvp  karriML 

If  iha  pownful  peopli;  who  manw  and  eootrol  AmalaaiBaled,  and 
who,  after  KlUng  it  (o  the  pub&c  at  9100  a  rfiaK,  aUowcd  H  to  sink  lo 
|7$^  and  after  it  luul  ndvanocd  to  130,  anajfaed  It  to  3S,  repirdoH  ti 
thnr  aacntl  prmiiiiv  to  me  and  the  puhbc  thntuich  mr,  now  ravaal  t« 
too  that  it  is  Dot  worth  ovnr  45.  it  is  toevilable  that  if  tiwr  are  howt 
In  what  they  aay,  the  tutck  taunt  KO  there  of  Ita  own  wei^iL  If  Italy 
ara  not  boncat,  thoy  will  put  it  tborc  snrway,  and  tower  atiU. 

I  would  Ituvc  waited  until  tJte  rerkleas  speculatore  wbo  ara  ao* 
nuuiIiMilntJnp;  tiie  markiM  hiul  put  the  Mock  hi^ier,  but  I  cGd  not  due. 
[hiriiiK  the  luMt  i«i  liny*  I  have  detected  unniistaiutble  idpM  that  the 
vulturv*  an>  gutheriiiK  for  the  feast. 

Ill  the  nast  I  havp  told  whut  I  thought  I  knew  about  Amal|aiiMMd; 
froiQ  to^y  I  abatl  Icll  what  the  men  who  control  and  maoaipi  Aiaal- 
Ipuaatad  say  they  have  found  out  about  ii  No  stoekholder  ahouU, 
lUter  this  fnlr  notlno,  abji>«i  or  accuse  me  of  trying  to  injure  the  property. 
avan  thniiiili  I  l)r<  (^itii|H'Iln|  lo  bugin  court  proocdinfca  baaed  uo  \ak 
Informuiioii  so  lutely  n>v«ulcd  to  me. 

llii*  lulvertiaomeot  and  my  mailed  iiotioee  will  appear  iii  New  York 
and  Boatofi,  Tuoaday,  DeeemtNtr  Olh-.  in  the  Eastant  and  intddir 
portions  of  the  Unitod  StatcN  Wiilnt>sdny,  and  the  balanee  of  tha 
i-nuntrv,  Coniida  and  IQuropn  Tburwlay,  and  ]  shall  wait  until  Friday, 
lliiit  nil  niav  have  aoipio  time  to  dispose  of  their  slock,  If  they  can  lo^ 
livfun-  makliut  my  next  more. 

Eviwy  holdrr  of  AmalKamated  miiat  keep  before  hts  eyes  this  naa 
lrafn«i<loiu>  (lu-t:  IIIh  proporty  te  now  abaolutelv  nt  lhr>  mcrvy  of  lata 
will)  have  the  ma/krl  in  thi<  hoUowof  thpir  haodn,  ikr<  !ha  paM 

have  raimi  this  alo<'k  to  tlv  highest  and  Ibeu  dropj" 
without  heed  or  ooneera  Uil  for  tlielr  own  pookola. 

OOPPEH  RANGE 


i 


Copper  RanRo  OonaoHdalad  *uUt  At   12  I  haw  adi- 
.    Tn-day  it  sells  at  70.    All  wlwi  have  foUowKl  my 


Hin 
'  iwrrli  ,  .     . 

tiavf  iiinitr  inittw^iuw  praflla. 
t'lii'iir  1taiiip>  bus  ;t)tS,000  ihanw;  Anulimaiatad  IfiSOfiOl. 
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Copper  Ranjcr  u  n  new  pro|)aty  M  Lakn  Superior,  connsuiig  of  three 
InuneDae  tninet)  and  n  railrond,  with  ihc  Lttn>l  and  ino*t  caupleto 
plant  in  the  world,  iiic-|ii<lirig  iltt  uwii  smellers.  It  Ls  the  lurjcest  and 
ricbeflt  copper  miw.  disu-'uvi-n-d  Jind  ili-vrkipcd  in  tin-  pn»l  tn-i-nl y  ywirs. 
It  la  prwliiclit}>  now  -IO,0UU,(MK)  jMiundx  of  oo;)i)er  minuiillv,  mid  vrill 
in  ttie  near  future  iM-rotnc  iht'  UtrKi'^t  {iniiliiti-.r  iti  lite  vrorlu. 

AmaJ^anukt^d  pnya  2  i>er  cimiU  in  di^ndrndx.  ('opper  Hjuige  will  pay 
U  per  CMit.  in  uw  ramiitf;  y'^i  '""'  I'-iiitinuc  lii  incmiac,  ta  what 
limit  no  man  rnn  t4-ll.  If  the  jitwont  markft  for  eopfier,  Uie  metal, 
holda  at  IS  t»M»,  and  tltt-  beat  judges  think  it  will  prouilily  go  higher, 
AmobtBiiuited  should  iinrrrtL-W  it«  (Gvidend*  to  4  or  0,  but  with  15-cnnt 
metATOoiiper  Range  will  cam  and  pay  8, 10,  and  12  per  oont.,  and 
upward. 

Tlia  eunw  of  Amidgamatnl  lia*  biM-n  "Ht«ndnrd  Oil"  manajci-meiit. 

Copper  Ranf^  has  been,  and  is,  ilircolcd  and  ooiitrollod  by  rcinvKnto- 

liwa  Boston  <-ui>pcr  men,  whn  >u--ek  thi^r  profiia  in  llie  mine  and  not  in 

tiM  atodc-markct. 

n  •.        •      a    .™«i  Thom.«  \V.  I^wnoN. 

BcMTOM,  December  6,  1904. 

The  reHiill  of  this  iitmounwnient  provod  that  my  measaf^ 
bad  ntit  fnllcii  on  sioiiy  pliiCT-s,  but  Iind  Ijwn  iiccfiplcd  by  the 
public  in  the  spirit  of  its  fpviuf;.  All  Tuesday,  Wodn^ay, 
aad  TIiur»lay  tho  |>coplc  xnld  ilivir  storkit  lo  the  "  Sy«tam's  " 
votaries  at  the  faW-ly  in6ated  prices  thew  gentry  had  forced 
for  titcir  own  plundering  purjioiutd.  In«U-jid  of  galhvriiig  Jit 
the  savinga  of  tho  toilerR,  the  "  System  "  bad  to  part  with 
•onie  of  ita  wad.  For  once  the  people  got  tlip  monoy  and 
tlie  "  System  "  bad  the  .^ttiwlcs.  Under  the  stress  of  tremen- 
doiM  ecdiing  the  price  of  "  Aina%iiiniiti-d  "  was  shattbrcd. 
Other  freiuivd  finiinco  Ht'wkit  declined  in  sym[>at])y.  Tbe 
l»ower  of  publicity  bad  been  triumphantly  vindicated  and 
the  cries  of  frciwiwl  Snanoion,  their  mouths  full  of  iJieir 
own  fisli-books,  rcMundnd  throtigb  the  land. 

That  tbi)i  condition  vrotild  bo  alIow<><i  U>  prevail  long,  I 
knew  waa  improbable.  Tlie  "  System's  "  leading  votaries  got 
toother  and  organised  to  atop  the  frightful  decline  in  prices. 
The  old  cutlk^tuh  methods  wero  at  once  re«orted  to — »  cam- 
paign of  faWhood,  deception,  and  trickery  began.  T-eat  tbe 
people  should  realize  that  it  was  their  power  wliich  hud 
vrongbt  such  havoc,  the  tout«  and  ti[>«tcr8  simuled  in  cbonis 
that  tbe  slaughter  of  prices  was  tbo  work  of  the  **  System  " 
itaelf,  and  that  I  was  secretly  lu  league  witli  the  "  System  " 
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agaiuHt  tho  public;  that,  llui  public  having  bwn  robbed  of  Iti 
stocks,  prices  would  adraiice  witb  as  extra  bound.    Scotea  of  I 
millions  were  drawn  f rum  the  banks  and  trust  companies  lo  ■ 
ataj  tbe  slump.    Und<^^r  tbo  intlucnco  of  all  tbia  iuduatry  and 
clwnor  tlte  market  began  to  Itoil  again;  prices  roooT«re<l,  and 
Xh&  pco]jIe,  confused  and  bewildered,  were  once  more  about 
to  be  entrapped.     A  .ibarp  advance  was  followed  bv  a  crri 
from  tbe  votnrios  tbat  I  wen  n  Iricketor  and  tlist  what  baa 
been  in  reality  tbe  iiio:<l  notubtc  domooAtration  of  "  tbe  p«o- 
pie's  stren^li  "  ever  iriven  was  only  auotlmr  ei'idence  of  the  I 
"System's"  iufflllibiliiy.     Tf  this  deceit  had  provailMl,  ibe 
task   I  hare  undi^rtaken  nf  imlighttttiing  tiw*  public   would 
hare  bad  a  setback.     Uclying  on  my  previous  work,  I  put 
forth  the  following  Hnn<iiincL>iiieiit  ^iondajr  inoriiiog,  De 
ber  12th,  and  confidently  awaited  results: 


INVESTORS  AND  SPECULATORS— WARNING  I 
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For  six  months  throu^  my  etery,  "  FVntied  l-ltuuww,"  in  ffwiw- 
body's  Magoiine,  I  have  been  edueatiii);  the  people  U>  llic  irrriU* 
ronditioit  ■•xiHiini;  t4>ility  in  .^uM-riat — ihr  npople  iw  pliioiU-rr<]  of 
thpir  luviiiir*  by  n  tnit  men  tlimTtich  thi-  mvlung  o(  th*'  ""Symj-in." 

After  a  close  study  for  six  mouilts  I  eonduded  tliat  tlw  |jeo|tlp  trere 
awaki-iiing  to  tJw  truth. 

1  decided  lo  makf:  n  test. 

I  ad\'ertiBed  wrtain  trutlts.     'Hint  waa  nil. 

For  tha-e  lUvi*  Wiill  Slni-l  wul  tint  'Systrni"  wera  paiiic-MlickaD— 
IMjM^r  vnliicii  nirllr'l  (o  thi;  rxtenl  of  huodrvds  of  millions. 

The  laws  of  the  buid  are  striirt  about  p«nio-bre«Un£  by  ptUiCe 
itatementSL 

If  anv  of  tbo  terriblo  statemeols  I  have  made  hod  been  false,  1  ibouU 
to-day  be  in  orisim  or  my  body  auapcfuled  from  a  laai[h]>us(.  1  cmii 
not  iMnwiliIy  nave  osea^ed. 

What  [  hnvp  staled  is  triiUi.     No  one  dares  ptinjoty  it. 

Wall  Street  and  the  ".'System  "  for  the  find  time  were  mmpelled  M 
eooie  to  tlw  mmo  and  pul  ii)  jeopardy  their  own  money  by  buylec 
Stoeka  frao)  tlie  pM>)>li>  at  inflalnl  pricM. 

Fnr  tl>e  firot  time  a  breiUc  eiime  whilu  tbo  nionuraeturrtM  at  alack 
still  held  Itiein. 

Tho  poopi*  wld  tbirni. 

To^lay  every  seheme  known  to  rrencift  finaooorinji  b  beinf  wotfcnJ 
lo  nMlo*  the  wurld  believe  kit  wi^'k'i  luuiic  was  tbr  nwull  of  Aaik 
sftenilalnra,  liears,  "SlaiMluni  Oil."  nixl  Hie  "8]nrtMn." 

Throuj^out  thia  country  and  Europe  b  bi-hig  spread  Iha  atutr  ihM 
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In  Imkug  with  "Suiidanj  Oil"  and  the  "System,"  that  they 
'  had  aold  otil  their  otoclu  luid  ftgt  ma  to  rmid  the  moiket  to  shake  out 
tfaepublii:. 
Tut  uiothcr  grvAl  liav  is  ooniiiig. 

w  . 

ThiM  ia  clever,  HBuut,  ihc  oiUy  thing  pottiblo  under  the  dri.-um8tancea. 
But  it  is  a  be. 

I  ask  thr  jiroplc  la  wnlrli  the  dinfficrato  efforts  that  are  being  made 
I  to  jsM  thia  lie  to  pass  for  a  IruUi. 

'  'tile  "Syntvni  iDU^l  ucilurul  on  Itio  public,  biit  abovo  all  v\k  tho 
-  'SyatMii'  must  convirire  the  poopte  that  the  airful  deAtriittion  of 
lltat  ircok  could  nut  have  bmn  brought  aliout  inisnU}'  by  the  |)e<iplt-'M 
I'OWD  doatigi. 

If  the  pcopte  are  not  so  convinced  they  will  know  their  power,  and 
that  they  have  in  liicir  own  hands,  to  U»  at  aiiy  tinie,  a  wcapou  wtiich 
can  stand  the  "  System  "  on  its  bead. 

Tbtrc  is  no  nrasou  why  the  people  manot  reverse  the  old  process 
and  always  sell  ut  tlie  t^^p  to  the  freniicd  Buaadej^  aiid  buy  from 
them  at  the  bolioin. 

Ttiia  [s  my  warniiiK: 

laskthcpeopleandWaDStrect  and  the  "Syxtcra"  to  IP  veil  weight 
or  their  lose  wiQ  be  on  thHr  own  beads. 

1  am  Ruiug  to  sLrike  again,  suddt^oly,  sharply,  sensiiiionally,  and  in 
a  way  that  will  jinidiiitT  efTrct.H  u|iiiii  priivn  and  ujxiii  mnrki-tjt,  sn  niuch 
more  destructive,  that  the  effects  and  the  destruction  of  last  week 
will  ^pcar  by  cam{>ariaon  as  milk  tu  vitriol. 

Every  owner  of  an  active  stock  in  w^iicb  the  "8yst4>m"  has  any 
bitiamt  owes  it  to  himself  to  wdgb  my  warning. 

The  teault  must  be  terrible  for  Wall  Street  and  the  "System,"  and 
lOthing  can  avert  it. 

It  Blatters  nut  how  much  preparation  is  made,  as  it  will  oome  in  a 
way  Dot  poiMbk-  in  giianl  againat. 

I  want  all  to  know  now,  so  they  will  not  blame  mc  wlica  the  alaugh- 
icr  li  on. 

Ujr  fint  and  nnlv  wamina  will  oome  in  the  form  of  a  public  notice 
that  certain  named  stocks  should  bo  sold  the  day  nty  adt'cftisemont 
•pppanPL 

I  Three  daj's  afterward  I  will  publish  why,  but  witli  the  why  it  will 
[tie  loo  lute  for  holders  ol  stock  to  save  thenixelve!. 

I  now  Miy  to  nil,  if  you  decide  after  reading  this  that  I  am  only 
|talldiig,  weU  and  good,  but  when  it  is  too  late,  refDefaber  vhal  I  did 

hfle  wailing  tor  me  to  speak,  again  think  it  over. 

When  "Frensicd  Finance"  first  appeared,  only  six  months  ago,  the 
[wise  Iteoils  of  the  "System"  said: 

'The  public  will  tire  of  it  in  suty  daya.  * 
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At  the  Old  of  rix  oionlhs  the  peoplo,  tlie  frf»,  uui  tiv  pulpit  uv 
[aaliiiu;  tbenuelru  into  a  fvny  over  its  rovrlatioiM,  Aod  it  ta  iiopuesble 
to  print  nugaUDCs  «doii^  to  roeet  the  demaud. 

Wbeo  I  fint  IoucIickI  on  the  lirc-iiuunuice  nxDMnim  they  Ittu^wd. 

To-day  policy-holdera  are  paiiic-sirickcD,  sod  the  big  oompaiifaB 
■re  falliitt  iiehind  milltonu  n  wrclc. 

W]wn  Isaid  my  story  nviuld  affccl  Wall  Strecl,  Wall  iJtroet  lau^wd: 
last  wpck  it  yelled,  ruracd^  and  bcfy^xL 

And  1  am  only  in  the  lodd,  prvliininaj^'  vtsjpMt  yd. 

White  wailing  for  the  next  move,  make  no  mistake. 

Wlirri  rml  wtirk  U-t;iiia  Wall  Stre«l  and  the  "  i^ysteiu  "  will  look  lOca 
a  last  year's  «truw  hat  in  the  svrirU  o(  SiMgoitk. 

AMAtjRAllATRD 

Last  Tuesday  mwninc  I  publicly  a«d: 

"Tlicmirn  wrm('oiitrar.\nudgainat«d  toM  me  it  Is  not  worth  half  th* 
price  it  was  fltxitcd  ni.  If  they  told  the  tnilh  it  will  kd  hack  to  3S.  U 
they  have  lied  thoy  nill  amub  it  baclc  to  33  an  they  did  hefon*.  SeQ  it." 

AU  that  day  (Tuesday)  boldera  could  ha^v  sold  at  an  avenge  of  79. 

Holders  of  ovor  TSXJfiOO  ■bares  did. 

The  following  day  all  holders  could  have  sold  at  an  aTenen  of  74 
— SOOjOOO  did. 

Ilie  third  day  all  holders  could  bavts  sold  at  an  nwatfe  of  0fr— 
mooo  did. 

Inen  the  Wall  Strait  pomra  wal  dcHprrata;  and  sl^ifipcd  the  decBna. 

During  theM  da^  I  did  not  wll  a  aharr  nor  doaiiythmx  in  the  i&arita( 
to  aarist  the  deeline,  but  did  t>uy  enonoous  amounts  to  prenot  It 
from  bro^dng  below  60. 

Every  sohcnie  known  to  frmned  financiers  ia  beittf  wnorked  to  mafc* 
it  iq>pear  now  that  this  stock  Is  going  to  sell  much  highnr. 

It  IS  advertised  broadcaal  that  I  was  working  with  the  Imr  raider* 
■ad  "Standard  OiL" 

TUslaaUe. 

Hy  brokers  were  requested  by  aaotbcr  cEent  to  publiili 
that  a  prominent  copper  eotnpaay  preaidetit  staled  th«r*  w 
Atii»lgaiii»til  treasury. 

Instantly  the  nimore  were  nnt  broadcaat  tiiat  I  had  settled 
"Standard  Oil "  and  was  bulling  the  stock. 

This,  too.  

I  know  the  man  who  made  the  stat«-mrnl  and  ilie  h!j^  oSor  of  tfal 
Anulnmatcd  who  got  bim  to  make  it. 

And  U  ihowi  the  oaqxrate  position  of  the  AmalKamatnl "  IiuidMi.* 

Tbey  an  loaded  vilh  the  stode. 

I  daw  any  offlewcf  the  Amalgamated  Oompany  to  publish  the  abow 
■tatoment  over  his  Bgnalun. 

If  he  doM  courtproveedlniiTi  will  )«■  t>rciiii  nl  oniv. 

I  also  daro  Mr.  Hogen  or  Mr.  Koeki-Irll^  tu  ilcny  ibe  stalenwnl  madr 
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by  mt  tliat  ibey  have  eaid  the  slock  m  not  worth  M,  mud  th*t  Mwcua 
Daly  den-ivrd  uwiii.    1  iltuv  thun. 

I  repMt  what  [  huve  said  to  holdcra  of  Amslg&isa(«d: 

8oU  your  aUiek  iiuw,  l/etare  it  in  too  lat«. 

Bar  in  mind  when  Amalgmnatcd  wIN  nt  33  that  I  hitm  n-nrncd  yxi\i. 

And  Ui  the  incanttmc  wnteh  for  aharp  bmkn  in  Amalxiunatcd.  I 
wiD  ipvr  no  furUtftr  wnrnirip;  on  tiiia  stock,  and  uiidcv  uo  cirnuuiflances 
nil]  vluLiigp  my  now  sdvNtiscxI  jKMHtion  ou  it. 

I'llOHAS  W.  Lawbon. 

BowroN,  Dwwnibcr  12, 1904. 

Tlio  wcond  Urtt  brouglit  n  etri>n{!«r  demotwtrstion  than  tbo 
'  first     Tbis  time  the  "  S^Btem'a  "  votaries  were  drawn  up 
I  io  aoUd  phaUnx;  behind  (lioiii  iiDcnuntcd  millions  and  un- 
,  meaamed  power  braced   to  meet  attadt.     All  day  Monday 
the  poopio  hurled  their  M-'ciiritirs  at  llio  gomcstom,  and  with 
every  onslaught  prices  cniiiili!e<I  until,  wlien  Uie  Stock  Ex- 
change oloeed,  the  '*  SyEteni's "  losEcs  were  represented  by 
huodrcd^i  of  millious  of  dollars.     The  pi-<>ple  had  learned  a 
lesflon,  and  a  hundred  years  uioiv  of  iJio  "  Synlem'a  "  trickery 
and  falsclHXHl  wilt  not  efface  its  imprcMion. 

Vn.tF[OATION     RO    RKPLT   TO    PACTS 

The  attacks  I  made  on  tlie  "  System  "  wore  frank  and  di- 
rect »t«temonta  of  facta.  Tlwj  destruction  they  wrought  upon 
the  cherished  plana  of  the  gaueBtvrs  wujt  duu  to  thuir  Irulh. 
If  the  tJiinga  I  ttmU^l  iibout  Atnal^iitiiiiti'd  were  not  true,  how 
easy  to  prove  them  false,  and  how  completely  then  should  I 
have  b(M>n  diiwredited.  But  whul  hiis  Uie  "  Sy>iteiti "  in 
itfl  blind  rage  done?     AVell  may  the  American  people  who 

;  rc«d  what  is  printed  below  sny  to  themselves,  " '  Whom 
the  gods  would  xlity,  they  firvt  make  iniid.'  What  is 
Thomas  W.  Luwsun  in  this  traa-^ciian  that  bis  pcrtoaitlily 
need  enter  into  a  controvvrt^y  wliereiu  the  imuo  is  of  facta 
alone  ?  "     Snppoee  1  were  ail  that  my  enemies  say  of  me, 

[the  question  is  not  of  my  ^iU,  but  of  the  trutn  of  my 

jobargcs.  I  WAS  not  surprii^od  to  read  on  the  morning  of 
Tuesday,  the  13th  of  December,  the  diatribe  printed  hclow. 

'^Tt  waa  published  in  iJio  loading  papers  of  the  country  in  the 
form  of  an  advertimmpnt,  in  great  type  covering  half  a  pnge. 
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niOU.U}  W.  L.4WS0S— RE.\D  THE  PICTURE 

Nnr  YoK,  Dianber  12, 1K»L 
TlHuuK  W.  Lawmix.  fiottaa,  Msm. 

For  MK  owbUm  I  hftvp  nwJ  witb  rlow  ■tMotioa  yow  tUry  of  **  Frw 
liad  FlnuMw,"  in  Bvir^iody't  JVwwu,  ud  ksm  pwd  dat»  sUcMiM 
l»  tho  tnonnn  in  trtiM,  Iqr  pwueriac  to  ite  want  prgjodfa—  of  tka 
Anif>rioui  pcat>l<!i  you  bar*  codtaTCCM  by  niitaUBWJil  at  CkIs  to 

dktoct  Ux!  imwlii  i<i>M  nrt  uaDy  et^Miog  tbraogh  aliHt  jnM  cbB  tfaa  tnvfc- 
innof  tk-  "ftyMeni." 

What  la  tht  oonrlurioit  to  be  dcHtirtrd  from  your  own  wuaamtOUlt 
Hlul  U  UiP  "KjralMD "  to  whkh  jrou  Iwve  >>u  oftt-D  rrfefred? 

Fnitn  tlip  Maiidtxinl  of  hoaett,  unprrju'li'^-^l  taca  no  o4lwr  CMkIh- 
■ioacmn  bodiftnx]  buifroRijniwrowiisuictiKatarDu  hawmlwwwJ 
pBtwoamHy  had  titroufb  •ubonution  of  otfaera  to  debauch  kjiJilliiii.  la 
dirtort  f>riB,  1(1  Mrai»  in  thi^  niiDd«  of  int«*ton  a  Udc  of  eooMnc*  io 
men  wtumi  tlw  \hiU\k  [ur  many  j'esnhtve  looked  up  to  u  the  lakdenb 
thu  Induxtri*!  u-orhl. 

Bynvcry  foul  vililkation  and  crrry  »t«lmiral  vthicfa  dulortcd  inu^ 
bftllon  la  rapulilr  of  prntJunnK.  you  have  endcavnrrd  to  show  that  tbe 
■OHioUfNl  Icadi^rs  of  TiiaiKV  of  tne  United  Statea  are  tn  league  to  rob  aad 
drfniid  titn  invMtiiig  public. 

TakiiiK  nUyuurrtatcmeDia  and  aaalyaDp  them,  what  do  tb«yaaouD( 
to?  Tlutl  oeilain  mtn,  rnnonjcM  wbnm  jjrou  youraelf  was  one  of  tha 
laaiJeni,  luve  bouglit  out  certain  cy)r|)orationa  wludi  were  irapilaSaid  ai 
a  prioo  irlucti  you  matw  waa  fnr  nbov-e  their  cost. 

Not  uiie  nngle  new  fact  has  bt-on  timURlil  to  tbr  nttMitiao  of  tba 
publi<-.  If  own,  by  tJirir  brains,  tbeir  capital,  and  thrir  ptiMiff,  aeqvifv 
projvttina  Ibnt  lui\T  tmt  Intii  «(>t)tiKJated  by  tlx.'  public,  put  them  lorlL 
Uiiitor  wliatauvvrr  tininr,  so  UuU  the  ttAtcouiitii  luado  in  rDtinvrtiea 
with  tboaa  ptajiehin  nrp  tnir,  and  caMble  of  vprifiratioo,  iriiat  b  it 
but  a  biMncM  |irn|HHilKi«i  ibiil  rannot  M  trltldaodT 

Wbiit  is  ttii^  "  SyAicin  "  wbt<'li  you  ilennuom  aa  tbi?  vrry  penooifiea* 
tlon  of  evil?  U  it  iiot  Iho  "HjiHitn  "  of  vducfa  yoti  liave  boen  tbe  UmA- 
tnn  advocalJ',  votary,  bikI  pxpoin-iit  for  many  jfiare?  Is  not  the  '."in- 
Uim,"  whiitn  annlyaMl  and  redurml  Io  it«  root,  a  Htarlcl.TxL.  r->i'  -  ..[ 
whirb  you  urv  and  liavc  bii-n  f'lr  iiifniy  years  one  of  tin 
not  Umi  systrai  ot  honntl,  Icg^titnitk-  brokrraicc  but  tli-         :  _ 

daavttiinit  by  fuW  statrinmu  and  by  (r«dii:ic  the  fnun  of  the  mulUt ud« 
bi  depnai  aud  dcairuy  viduet  in  order  that  iu  ^-ularies  may  nap  ibair 
IQ-roltcn  gali»7 

In  ihemonn  (bins  in  r..4ii><>.'ti.>n  with  aQ  that  yoa  hav«  writtm  [n  your 
arlirk-* oci  ''I''miii>'ii  i  in  whirb  you  bnvi>  tiot  bcon  from  «t art  to 

tlnIilioni-<>r  M.I'  prill  Wjio u  Umi  Rial)  that,  froai  llir  incrtv 

thill  ctf  ill.  <  11  fiwist  sevrrrly  criliriae,  haabf^n  mMk 

pmcuiitroils    '  Who  U  tbo  man  that,  from  your  oav 

Wnnl*,  ortKiiiatMl  ilw  idea  and  carried  il  Io  ita  coKi|ilotianT    la  it  not 
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Tfaonuu  W.  LnwMon?  ftlio  in  the  nmn  tliat,  in  the  viuious  KchcRiM 
which  3rou  hold  up  lo  Die  condemnalJoi)  of  t\w  public,  has  Ukeo  from 
•Urt  to  flniali  the  li-adiiii;  (wrl  T    Ih  it  not  TboDuid  W.  LAwaonT 

Is  Hum  one  honest  man  in  Ihc^  Ignited  States  who  t^nijcht  l)olic\'es 
thai,  ia  Cfiendins  tlie  thousands  ant!  thouHonds  of  dollars  that  you  Itave 
•pent  in  oilvonktiiii;  yi>ur  vinwii  ititil  in  ptmun  iix  the  friend  of  llir-  jk-oiiIc, 
tnal  jYMi  h»\T  not  lu-lcti  for  your  own  foiti^h  ends?  )lo  you  bciii-vp  that 
there  b  one  man  in  all  this  wide  world  to-day  who  honestljr  believes  one 
iongle  statcmeat  that  you  luivn  tnodn,  or  who  bclicWH  Inat  you  hnw 
•VKT  tufiicd  your  hanil  to,  or  nided  in  the  slightest  detcm'  in,  any  honed 
enterpriaeT  Vou  criiiciae  the  cojiper  wirpftraiionB  who  havo  pbced 
their  itack  before  the  ]>ublic  un  n  I'-Kilinnilr  invnrtnwnt,  Con  you  point 
to  one  rinsle  instance  id  whirh  i>  inisn^pn^wjitation  of  fnel  or  ngurc  has 
ever  been  made  in  anything  connected  with  the  Amalgamated  Com- 
P*nyT 

Who  an;  you,  wlin  xhould  say  in  n-lation  to  a  ropper  mine  n-hcther  it 
Is  good  or  badT  Did  you  ever  §ee  a  ci)|>))er  luLne?  Oitt  you  wcr  put  a 
pidc  into  oraT  Did  vou  evrr  n'>luo(>  mm  um  of  metal  n  tliat  it  vrould 
yield  up  its  wealth  for  tlir  ix-nefit  of  miknkind.  Haw  ytxu  ever  done 
nnyltuDg  excepting  to  act  aa  a  para^Ut  upon  honest  labor  aud,  by  chi- 
canery and  by  nuitreprewiitnliuii,  cndnnvor  to  rob  the  prapic  of  ibcir 
hard  caniini^T  I  speak  to  you  jiUinly,  knowinit  jwi  younclf  for  what 
you  are.  C^  you  show  one  man  tlutt  can  point,  to  any  honeet  industry 
ID  which  you  ev«r  loolc  part ;  to  one  unfile  ad  of  yourstelf  that  ever  con- 
tribut«d  tothewclfarvor  the  advaneemcnl  of  tho  working  people?  Can 
yaa  point  to  one  single  act  in  your  career  that  waa  evor  baaed  on  any 
other  motive  thaii  ab«oIut<!  rgotiAin  und  •<elJi»hiiew:  to  one  ringic  utter- 
•Qce,  act,  word,  or  deed  of  younclf  that  wnii  not  luispri  on  setfishnpa*  and 
a  desire  to  rob  or  miareprasent  or,  in  some  other  manner,  attsoh  the 
taraJnB  of  the  people  to  ^our  roffent  without  cllorl  on  your  port? 

I  address  this  oommuntcatioo  to  you  knowing  you  for  what  you  ore ; 
ua  nan  who,  throughout  his  many  years  of  activi>  hfeon  the  Stock  Kx- 
chanipe,  came  to  he  genf^mlly  eoiiHiilnrfd  ili  llir-  nj-nonyio  of  chicanery 
and  of  nusepresontAtion.  To-day,  through  your  |>ervT>p<i<iii  of  truth  and 
partial  nusstatement  of  fact,  which,  ihnMi^  many  yeant  in  pursuance 
of  your  calUnK,  you  hara  bceomc  on  adept  in,  you  can  dctttruv  tite  eoii- 
fidenee  of  tbo  peopb  who  make  the  money  and  the  wealth  of  tlic  country. 
Do  you  for  one  moment  sunwse  that  there  is  nw  honest  person  in  this 
country  lo^y  who  bcBevea  that  you  are  actuat4^l  by  a  iRnocre  deeire  to 
sill  tbcinT 

Do  vou  not  know  that  your  onl^  motive  b,  by  flestroying  eon6deiice, 
to  etwleavor  to  inako  a  largo  profit  for  ynunelf,  by  the  im-thnib  which 
you  have  pursued  of  a<lvertisine  to  the  piiblicT  The  men  wtio  iln  thiiig*, 
the  men  who  created  wealth,  the  m<>n  whn  arc  known  ihrounhout  tho 
world  for  it)t■^Krity  anil  for  ilirir  l)ii.iine»  iiuiiliiicnttoiu,  will  unanj- 
iDOUaly  say  that  your  motive  is  sellith  from  start  to  (inixh. 

Do  you  remember  the  deotings  that  you  hod  with  me,  how  they  wer« 
based  on  fotis^hood  and  nuxrcprcriMitation  from  ttlort  lo  (tntali?     How, 
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bjr  the  u*c  o(  nunc*  thftt  are  well  known  iii  thv  Gnanriol  Mid  biuii 
world,  y«u  eDdeavored  to  rob  aiid  (»«%-cn  to  your  own  uae  wW  rai 
thought  wu  one  of  Lbe  greutoM  propcrliM  in  the  worldT  Whatni 
laui  the  nault  of  jrour  ulvenunn«iit«  of  the  ImI  few  dayvT  Hiic  ii  lul 
beeo  to  dettroy  mnfidenoe,  lo  create  a  iMuiic  among  people  who  bad  in> 
VMted  tlieir  earnings  in  what  Llieylui\vooaHi(ktvdailpx>ii  '  pf 

■itioiia?    Have  you  ever  Dausoa  and  thoiuht  for  dim>  m  -mt 

what  the  results  of  your  aufiflhaikd  distorted  Htatvmcnt^tiugiit  uv 

In  your  arlidot  you  havn  •polcm  i>r  Ihr  \nat.  Uiat  has  bein  rntailnt 
upon  widowa  and  orphana,  of  diagracn  and  «uictde  and  other  ilk  that 
have  come  throuKh  what  you  are  pleased  to  call  ttw  u'crking;*  of  the 
"ByvUtoi,"  the  "Syvtom"  of  which  you  ha^T  been  and  are  l4><U]r  the 
exponent,  the  "lyataiD  of  miBrepreaentatitin  and  of  apreadini;  false  statff- 
tnenta;  in  olhur  words,  of  stealiiig  Heaven's  livery  to  aerve  the  devil  in. 
MlllJom  of  oollara  of  le^tifnato  iavMlmcnts  bare  men  lost  to  tiie  psopit 
irito  have  made  them.  Why?  Because  you,  in  >-mir  aeiruli  eeotlsm, 
have  looked  to  mtlhiriK  but  your  |ienioniil  ipiin.  tlunkinK  hothinx,  otfiof 
lex  for  tho  woo  that  yau  mi^t  work  to  thoiMandM,  fi4Uidcring  to  (h* 
worst  prejudices,  and  by  loeaiis  of  such  words  as  "Standanl  OU," 
"  AmaijEBamtM,"  "Freniied  Finance,"  vie,  and  niaJciiig  statMmnts 
which  invr^ion  Itnvn  nut  tlir  DM-jiii!t  or  the  time  t»  dispute,  you  han 
endeavored  to  destroy  values  that  have  been  created  by  the  works  of  a 
Ufetime. 

To-mofTow,  in  Boston,  I  riudl  call  upon  you.  1  for  nuny  yaan 
have  stood  as  a  worker,  as  a  mna  vrho  has  built  up  axtd  who  baa  erealait, 
and  I  know  that  the  aavinp  uf  a  lifetime  of  many  hanest  invcatoni  hav» 
been  swept  away  by  Uio  TaWbooda  that  you  harespccad  abroad  throu^ 
thepublic  prosi. 

To-mo«Tow,  at  your  ol&oe,  I  sliall  denounce  you  for  what  yon  aKh 
The  Mastt'f  lanji  affo  aaid :  "  By  your  works  ye  «haU  be  judged. " 

Fcrsotially  I  shall  call  upon  you  [or  your  answer  to-mofrow. 

W.C.  Omcexb. 

This  u  tbo  rejoinder  of  the  **  S^rsletn."  No  dmial  of  tnr 
ftota.  lio  defence  ngainst  my  cbargM,  but  a  vollrjr  of  nit>d 
and  u  threat  of  assofisinalion.  I  had  dared  tel!  tJ>e  pMpk 
how  tlivy  had  boon  robbod. 

All  remember  tlw  panic  of  190],  tlin  facnous  Nortlicni 
Pacific  eortior,  in  which  vnliios  shrank  hundroda  of  miUU«a 
in  a  few  hours  and  tcna  of  thaiiaands  uf  tbo  p«opI«  loat  ihrir 
ontiro  savinpi.  Who  prcctpitatod  that  trrrifie  alanj^rtnf 
Certain  great  ruilrcwd  inngnate*  and  bankers  wne  at  eadb 
oUwT^s  throAU;  two  groodv  corporaliinu  had  •luam^llMl  fern- 
cioufi1,v  over  tbo  control  vf  n  railwajr  Iuml  No  man  la  tO 
our  broad  land  dared  to  hint  at  tlie  assaantution  of  a 
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or  A  Perkins  or  a  U&rrimnn  or  any  of  tho  "  Standard  Oil  " 
^Totaries  who  were  parties  to  the  bitter  oontest  that  left  Wall 
~treet  Mrevn  willi  tlic  mnnglod  and  bleeding  corcaaaes  of 
the  ruined  and  bankrupt.  That  time,  however,  tlip  "  Sys- 
tem "  bud  botb  money  aud  atuclut — ibe  people  bad  l<)t«t  botb. 
I  am  not  going  to  enter  into  a  defence  of  myself  against 
ColoDol  Greene's  charges.  In  the  newspapers  of  the  coimtry 
that  matter  was,  fully  ventilated  at  the  time.  I  simptjr  ro- 
|iTiblisb  bis  Titiiporation  to  sliow  bow  the  "  System  "  aeta 
Itbout  fltlcQeing  tiioso  wbo  dare  protest  against  its  villainous 
netboda.  In  the  lirat  six  montlta  of  tlic  publication  of  my 
story  tbo  solo  defence  the  "  Syatotn  **  entered  against  my 
ipeeifio  and  terrible  ebarge*  of  plunder  and  debauching  of 
tAB  people  was  to*  attack  me  personally.  It  innugiiratrd  a 
war  of  iDud-tlioging  und  viiification  directed  by  U»c  New 
York  Commercial,  Henry  IT.  Rogers's  own  paper,  which 
printed  the  ridiculous  Htatcn>ent  tlint  I  was  crazy.  This  edi- 
torial made  Bple-ndid  ammunition  for  tlie  big  iiiiiiinince  cor- 
porations, wlucb  caused  it  to  be  distribitled  among  their 
policy-holders,  and  for  the  yelping  pack  of  insurance  papers 
which  may  bo  depended  on  ta  bark,  and  bite  the  \eg3  of  any 
one  wbo  dares  attack  tl>eir  muster,  the  "  System's,"  most 

Srofitable  inatitutiona.  I  find  I  have  not  space  here  to  repro- 
uce  these  mvcral  mud  broadsides,  wbicli  really  are  more 
valuable  as  evidence  of  the  doddering  imbecility  and  fatuous 
weakness  of  the  eooUed  great  men  of  finance  lliau  interest" 
ing  or  informative.  Since  my  personality  is  the  ia^ue,  I 
propose  to  give  my  readers  some  testimony  of  a  different 
cliantcter,  gatliored  by  experta  *  in  the  beat  of  battle. 

*  Anh'iT  Mcl^woti  Mxl  Jiimas  CresImM)  mn  aawag  tb«  •tiongwt  and 
»blest  of  AmcHciiii  im-afMip«r  mtlvn.  Tbelr  imoim  *n  not  h  fsmiliar 
to  ilwi  n>n(|pr>  of  nuguinw  u  •oroo  otbera,  but  ilie.v  are,  pevhap*,  tlw 
nKMt  hif  Illy  paid  nwa  in  jounulHm  lo-day^  uul  (hry  bavc  «  welt^ttcnad 
npuUtMo  ((If  ilKJeMiideam  and  peraono]  io(«i{nly.  Mr.  Mdvv«n,  vbo 
is  noiT  gne  of  Ilw  cditoraof  tbcKcw  Vork  Ameruan.  iBknoirn  ihrouchout 
the  eouBtfy  >•  a  fouloM  oxpouont  of  corporatA  villainiMi.  Ur.  CrMlmao 
w&  diatincuiiliBdmenlnrof  lhfiN«w  Yoric  ITorU't  editorial  staff,  and  haa 
intitivlewM  toon  of  UMworid'sKrett  meii  than  any  otlicrlonrMlMtBTlng. 
rn»n  tbaf  (taadingin  Ihnir  pro^mion. Ibcir  n-cU-Jtnoirn  batted  of  bypoe* 
ri«i««  and  abams,  tbeir  wkb  vxpvnenr*  in  (t^inutioc  men  of  tUl  dCRnw*— 
Ihc  verdiel  of  Mr  Creelmaa  and  Ur.  McE««n,  as  a»l  lorlti  in  their  p^pers^ 
Bhotild  be  coochitivo. 
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THOMAS  W.  LAWSON  AT  CLOSE  RANGE 
An  Intiuate  Talk  with  thb  Fwancieb  and  Figstkb 


Bt  ARTHUR  McEWEN 
From  Ibe  .V«o  r«rk  ^iMnlciin.  Kovcmber  37.  IWM. 

Tliomaa  W.  Lawsuti  of  Boston,  wbo  is  mnlciiiR  it  m  inUreMiDg : 
Btitiiilnnl  Oil  liiiAiiriiTS  sod  otlictr  able  xontlcmcti  thai,  athl  your  tnooe^ 
Ui  tltcii  iy>riiulciit  mtllioiis  while  you  wait,  is  bimaelf  ui  inut«ling 
,lDiui  mid  a  vury  |>uiiling  one  Ui  a  grval  muiy  in-oplG. 

Oiiv  duy  huit  A'tH-'k  1  spvdt  aevenil  )ii>im  wilh  him  at  hia  rooBU  ia 
Youiifts  tinlcl,  Ktxl  it  Durety  wim  ■  MimtilnliiiK  and  enjoysblr  Um 
Evervbody  now  knows  how  vxoeediu^)^  well  Mr,  I^wmid  ran  wnt», 
■nd  tw  Uuks  as  he  wrlu-a — buldly,  vivully,  aiulaaoiuly.  He  thinln 
|iiut  loud,  poiirinK  (wxb  n  Hood  of  HpctKh,  bmtking  off  kt  thct  nriddlo 
T  8ent«oces,  goiiie  uiio  lone  pareothncs,  touchioc  on  a  down  inddcnUl 
ags  by  wity  di  illuMraliaii  as  hi.'  kqch,  Itut  always  cominc  ba«k  to 
mhin  point.  Mo  ribv  confuse  you,  but  he  docs  oot  ooDfusc  him> 
And  aotwithsloDdiU);  tlie  ru^ttdity  <>(  lu»  utirraiico  ud  hi* 
peopjousnew  bL>  is  not  carriM]  nway  into  saying  what  be  wouM  ralbtf 
not  bs-ve  Skid. 

He  is  handsome— toll,  broad-etioultlcrod,  stranK,  wetl-knit,  aai 
gnwt'ful— still  uJmottt  youthful  physirailly,  diwpitc  hi«  fortr-five  yean 
Olid  th<-  brjcinninft  of  Kruyocw  in  tlte  dark,  wa\'y  buir  wnich  cover* 
'  a  luge,  finely  ajrhe<l,  atid  wetl-pnipiirtioiiird  head.  His  fonbewi 
hidt  BikI  broiul,  liis  xray  nycs  doup  wt  under  brows  tJiat  cntna 
igctnrr  and  giw  IntMitucM  and  lieroeDeas  (o  lua  gate  when  he  k 
F  aroused. 

And  wlwD  LawiNR)  is  nnuscd  you  sm  a  fighter  with  aU  his  wits  abuol 
him  iu>d  of  utter  fcarlcssium.     He  wouM  hav«  tnadc  a  Eim~cU» 
ilditf,  with  his  ([uicloieas  and  dash  and  the  pluck  tJiat  wm  bora  ta 
ubn,  ojid  baa  not  to  be  sunDwnml  by  tfaiuktng  and  rasolviag. 


i 


•nnt  DosroN  «iew  of  utwBo.^ 

11t«  Boston  view  at  Ijiwann  b  tUiiiniiuilini:.    Tboy  arr  afraid  of  boa 

State  Stnxl.     Hi'  thinkn  so  rnimlly  and  do«  IhinDi  with  such 

slant  de<isian  that  he  bewildcn)  tW  roiiventioiisl  ploudtira.    lley 

'niit  that  he  id  brilli«iit,  Uuit  W  hiu  a  K>'"i*i*  fur  eatbarinK  in  tJis 

Uort,  but  he  shoi-kx  tlw-  liiuuirint  Mnc  CruniJy.    They  tull  you  thai 

is  "ifTVpilar,"  "f^iuntinriid,"  "liiurre,"  and  the  rmt  o(  It— «B 

'  which  means  dniply  Itut  he  ifi  a  roan  of  original  a>ii>d,  who  (oUow* 

I  nwij  n>r-Mi<«tn.  «-ir>ii-il.«  wiih  then,  and  donu't  care  a  map  o(  1^ 

rn  ali'HK  t«-iiip  ■hiI  n{  Ihi-  fiiditon. 

!e  has  a  bundivd  idcnn  luid  impobn  where  the  "mkh  aad  ilraitr 
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ooiog"  biuinev  man  has  cine — aiul  u  tlin  nfc  and  nlwuljricoine 
§tA(»£traet«r  doeao't  understand  the  ninpty-ninc^  I41WS011  Ukas  and 
impuUcs  which  do  nol  tome  10  hiu,  be  oimri^  tfacin  up  to  "eccen- 
Iricily"  and  "chuflatnnii'in." 

BtMrtonBaraliAwaoii  ia  v&in.  Ho  certainly  does  hold  a  eood  opinion  of 
bimaelf,  bikI  Im  has  a  rixlil  to.  A  tioy  who  rocs  into  a  Bonk  at  t«<elve 
u  he  did  and  before  ho  is  KVCDtmn  deans  up  $60,000  i»  hardly  Ui  bb 
rebuked  for  coaBidtriiig  ili&i  he  is  bi'tl^r  fittt^d  for  the  Gnanciai  eame 
than  most.  He  knnwn  lifr,  hr  knnw:«  mi-ii.  He  has  made  and  lost 
fortuites  and  is  not  afraid  of  bfing  "broke." 

That  expeji«ncc  has  been  hiu  rciH-utrilly.  but  always  h«  rose  acatn. 
Hb  brains,  energy,  and  daring  would  caiwc  him  to  riM-  anynlutro. 
Had  he  be<ni  given  birth  in  a  South  American  republic,  the  diclatorship 
would  have  unrn  lux  inevitably. 

Lttvraon  was  born  a  monry-maker,  but  ho  is  a  pi*at  deal  more  tlinn 
that.  He  b  a  inaiiy-«ded  man,  inlerei»l«d  ardently  in  lots  of  things 
to  vrhicti  the  ordinaiy  money-muki^r  id  obliviuuL  He  is  veo',  \cry 
human.     He  has  a  sotd. 

Although  he  ia  r^ntng  Uovs  on  important  men,  who  are  not  ac- 
cuflomed  to  tring  tn-ntrd  with  diKn-iipect — although  he  u  rhan^ng 
them  irith  rrimes,  and  hopes.  I  should  sny,  to  drivr  them  out  of  the 
couutry  or  into  ihe  penitentiary,  he  st>eaks  of  some  of  them  with  the 
greatest  kindocw,  thoroughly  uiid(i>laiicliiig  liieii  good  peraonal 
qualities. 

THB  WOKPEfiPtTL  ROOBBS 

He  denounce*  H.  H.  Rogcn,  for  rxamplo,  as  a  robber,  a  criminal, 
itoaa: 
i%1Barvel]ously  oble  man  and  one  of  the  best  fellows 

In;.  '  If  you  Itiif w  him  only  mi  tlir  itociid  xide,  and  knew  him  for 
yvara,  you  wwildn't  help  loviiij;  him.  He  is  consithratr,  kindly, 
generous,  Iielpful,  and  ewrythiuK  a  man  should  be  to  bts  friends.  But 
niton  it  eomi-M  to  bimniiw— hi.i  kind  of  l)UMine!ei— when  he  tunis  amy 
his  brllri'  self  and  goes  aboard  his  \nnt\f  brig  nml  lioigrt^i  the 
loUjf  ftover,  C>oc)  help  youl  And,  then,  as  a  buccaneer  you  have  to 
'ftilmire  )iim,  for  Iw  i*  a  niantcr  among  ^imtes,  and  you  tiave  to  salute 
him,  evrii  when  he  lias  the  point  of  his  cutlass  at  the  nrnoU  of  your 
bark  and  you're  walking  the  ulotik  at  liis  order.  Rogers  is  wonderful. 
He  is  one  of  the  niutit  pmlilic  liiunnn  crrjilurcii  I  liave  ever  met :  prohSc 
fai  ihought,  in  devices — and  I've  been  at  the  gaine  a  long  time  now 
and  ou^lit  to  know. 

"Don't  Utink  mn  cfotisticnl,  but  I  can't  help  looking  under  the 
surrarr  and  going  to  the  bottom  of  thines.  Si  1  leam  more  nitcrnt  n>e.n 
Ui  Wall  Street  and  what  they  are  at  itwn  most.  Tins  is  my  thirty- 
fourth  year  of  aixtM'n  and  irvctitern  hours  a  <ii>y  and  three  hundred 
and  sixty-five  da}**  in  the  year,  and  I  Itave  wen  thorn  all  mmr  and  go. 
I  am  with  the  third  generation  of  my  time  iu>w.    In  sudi  matters  1 
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"Mca  like  RoKcrs  iu«  nil  nry  rood  fellowt.  They  an  foaU  ud 
toleruit  in  their  judgiiMint  of  otfaen.  Yv«,  they  arc  mighty  good 
felloirs,  uiiUI  vou  tiun  tbeni  aiDund  and  look  at  (J>eir  otlun-  Mt. 
S/Ogfin  u  lovsblo  CDourii  until  he  touefaca  the  other  liutlon.  Theo 
be  gpes  with  iwrroct  ruthlcnncM  for  what  be  waots.  Ami  yet,  iboi^ 
Tou  an  bin  victim,  you  caa't  bring  yourself  to  hate  him.  Mtar  w 
oo*  tlirawn  you  dovni  and  lAken  all  you  have  and  yuu  turn  jrowraclf 
over  and  find  Ihc  dark  lantern  has  dieaMteared,  and  you  hear  him 
Hiiii);  up  thi!  taiif,  you  pick  yourself  out  of^tbc  gutter  and  admin  the 
Mtill  u-itli  which  Ik  did  the  job.  If  you  coula  mtand  it,  you  wduU 
almost  whistle  to  hara  him  romo  baik  and  do  it  over." 

"It  ia  easy  to  see,"  1  said,  "by  vrliat  you  wrllc  of  Mr.  Ho^en  ta 
your  magazine  xtory,  tliat  you  were  fond  of  him  and  mve  bun  the 
highcet  rank  for  alu^ty,  but  juel  the  sanie  you  said  you  Dad  to  go  oa 
the  elAod  in  the  ^  suit  and  sweur  exiu-tty  oppoaite  to  his  t^ttimoBy. 
Do  you  chargp  him  Rally  with  perjury?" 

"I  hav«  put  it  fifty  times  in  black  and  white,"  answered  Mr.  Lawsoo, 
"that  he  eommitted  pvrjuiy.  There  isn't  any  quostion  about  it.  I 
produced  my  aecrelary'a  minutes,  delivered  over  the  telephow, 
received  by  hia  secnvtar;  and  aftenraid  oonJlmied.  He  conJEtnDea 
the  mi-MaK«  to  mo,  ndled  ms  Up  and  talked  it  over  and  did  buaiaev  od 
that  agnwmont.  Two  men,  Rogera  and  myself,  foUuWed  each  otfaar 
on  the  stand  and  made  diiuiicitTically  opjMsite  slatementji:  and  neitbv 
one  of  them  n<M>rvrtl  liinuK'lf  in  iita'tin^  that  it  wu  kaowh^dge  at  firM 
hand.    Thcreforo  there  was  perjury." 

t.xoiKi^-nvK  coHnrmoN 


"Ur.  LavBon,  the  whole  (Country  is  familiar  enougli  with  le^glslatite 


1 
I 


eormpUon,  so  ilien^'s  nutluiu;  new  in  your  cbarK"  lliat  tli-'  I  < 

of  MwMiii'hujwt.ta  was  bou^t  up.     But  what  will  at- 

notJoe  it  the  dcfiiiiteness  of  vour  aenusatlon.     You  < 

WUtney,  brother  of  the  late  W.  C  Whilnry,  and  OM  o' 

buafaiMB  men  of  your  State,  with  having  done  the  oamij 

tont  through  a  ooinptete  diarter  for  a  pa  eoCDpony.    now,  wtwD  yea 

pillory  a  peraoo  of  Whitney's  standing  and  prominenee,  at  you  ufs 

done,  he  Lu  gnl  to  do  oiw  of  two  thinfsi — ntnor  force  you  to  cume  to 

the  front  and  rompel  you  to  prove  the  truth  of  what  you  aay  or 

before  the  publie  moraUv  eonvieted." 

"Tliat'a  right,"  agned  Lawsoa  heartily. 

"  l>o  you  stand  rmdy  to  prove  your  charge  if  be  d»Uetg{M  you  to 
do  it?" 

"What  else  can  1  do?  Of  eourae  I  can  prova  it.  I'm  wtmrf  tar 
WhiUiey.  lie  is  a  good  fellov  on  Ms  personal  side,  hke  Hocgt*.  bit 
truth  is  tnitb." 

"However  used  we  may  hara  beeome  to  buyinc  Lt^iikti 
bowtw  ronimonplacv  it  may  be,  still,  whrii  a  finanrialhr  mf 
man  Eke  yourself  give*  ooncrobi  iuUim,  and  u  preparea  wtlb 
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the  fact  ia  horribly  Btaitling  to  «vervbody  ibat  cares  for  tiia  ooimtry. 
Whst  i*  to  be  Uie  ciul  of  tiiia  sort  of  liuiift— Die  purctuw  vt  Uic  |)«o[>)o's 
repfeoenUtives  by  the  raiDunfil  rich?" 

"W«U,  you  ran  ask  me  a  question  even  broaikr  thatt  llutt.  Vituit 
is  goinf;  to  he  tbo  end,  oot  only  of  audi  thinn  or  1  havp  fllatd  in  rrgard 
to  the  DorrupLton  of  the  L^aUture  of  Miijsaachusett»— and  we  all 
adnait  that  the  same  llurif;  U  beiag  tlouc  bi  other  Stated — what  iit  icoinx 
to  be  the  outcome  of  this  rott«DDCM  in  ronneclioii  with  the  pradices 
in  Wall  Street  that  I  aiD  telEng  about  in  my  mueaiiiie  narrati\'e  in 
'Prensied  Finiincc'?  To  nnitvrcr  woulil  be  to  JicMluM'  my  remedy — 
the  climax  to  my  wholo  story.  At  preeont  I  ran  only  sny  that  1  make 
no  diargM  kioaely,  on  imuiffieieot  evicU-rice.  I  utate  only  what  I  know. 
I  have  aeen  the  inii|uitics  workcil  ouL  1  know  tlmt  tJuMe  criniM  ore 
beii^  rammiUcd  p\-cry  day;  that  these  great  fioanoial  achemas  ore 
earned  tlirou^b^  iwl  only  bv  the  commjnton  of  moral  eriniM,  but 
ItgfiX  oime* — cnmoi  for  whii^K  tlK'!<r  |>iir1irit)iitiri|;  in  llii-rii  coD  be  bdd 
mpoorible  if  they  are  gone  after  in  the  right  way,  and  1  am  gotng  to 
abcm  the  rif^t  way. 


Tin:  ft  Kit  En  Y 


"I  believe  that  I  hav«  a  remedy.  That,  of  coune,  ii  ft  tnnModoua 
thing  to  say.  1  luivo  speat  my  Hfc  on  it.  I  hava  bven  iraiting  for  the 
opportunity." 

"I  may  not  aik  you  what  your  remedy  inf " 

"  No,  1  shall  ]>roposo  that  m>'sclf  when  I  have  laid  all  my  tactn  about 
tbese  eriroca  before  the  people.  I  am  gping  to  t«ll  tluMu  ubuut  ^wie 
st4krtUnx  I'rimiTii.  All  that  Ihavc  told  ao  far,  uicludinx  ihe  nyHtemntic 
corTUi>tioii  of  the  Massoeliusctts  legislature,  relates  to  the  past. 
Tbat  19,  the  deeds  ore  dead,  bo  to  speak.  But  the  erimcs  of  AiuhIkd- 
mated,  thoUEh  in  one  «enM;  they  are  now  pout,  are  yot  connectnl  nith 
tiie  nrosent,  because  AmalK-imated  is  alive.  Tlie  man  who  was  robbed 
in  1899,  in  1900,  and  I'Ml  hiia  lua  ebuui  unsettled.  That  man  is  alive 
and  Amalcamatcd  in  n  big,  living  rnrp»r»tion.  Wtini  I  m-t  to  thai  I 
shall  be  talking  in  the  present  and  rameihing  is  goinj;  to  1>e  done. 

"I  have  the  remedy  for  t)ie  wIioIr  tiling.  Yuu  will  a]>predate  tbe 
largencw  of  that  atatemcnt,  but  (  linvc'  tltoiight  and  advised  and 
vrofked  it  out.     !kly  remedy  is  based  on  eomnion  sense." 

"Does  it  aim  at  any  n-id  change  in  our  political  syittem?  Is  it 
aorialiiiticT  " 

"Oh,  no;  it  doesn't  mean  a  turning  over  in  politics.  You  and  I 
know  that  the  dollar  is  what  la  running  tiling  in  this  country  to-day, 
and  if  you  eome  ak>ng  with  an  Ideal  proposiUon — a  l>ropofiiion  that 
carries  with  it  a  chanxe  in  our  lawv  or  a  proporiUoo  to  have  somo 
new  lawa  pasMd— you  might  as  well  aay  gi»d-«y  to  it,  because  the 
fellow  whose  hundred  millions  you  wjuit  to  tidce  any  la  gcring  lo  aay: 
'  Ilnw  many  dnllon  docti  it  need  tu  turn  tlul  upoidc  down?'  and  he  is 
going  to  supply  the  dollars." 
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Mr.  lAwmn  gitve  me  ncjuty  tlim*  houn  or  liiit  Utims,  And  di 
those  three  hours  he  wa«  inicmiptpd  every  five  minuter  or  so 
tclii>h<>iiiR  C(JU.  He  euDitucied  liis  businesa  right  aJong.  onlering  ilw 
selling  aTi<!  buying  of  i^orkii,  nuLkin|;  or  ili-t-iiiiin;;  ui>|)iiiiitment«, 
talkiti;;  with  his  piihlisheni,  iiis  Un'yere,  his  f^tinily,  hia  friemls.  It 
woiilil  hiivc  KOAilcd  nliniKil  uny  auai  iiitd  (txdtciiii'iit  uud  irritjibihty, 
but  it  was  all  in  a  dny's  work  vrith  Lnwson.  Vet  he  is  not  phlegnuitic ; 
indiM'd,  lu!  ia  L-xLriiordiiiiirily  aiiiitiati'd.  But  it  '»  uuiiimttuit  with 
compoeiiro.  In  »  business  way  there  if  not  u  busier  man  in  <he  miinlrj-, 
but  hi>  finds  leisure  fur  other  i  uteres  is— books,  |>ietun-a,  brunm, 
horM!)i.     TIo  )iiLi  a  bcikuliful  cnunt.ry  hotite,  whm:  bu  gixv  dnity  by 

reial  train,  and  then  put«  up  the  bars  against  business,  boiva,  and 
intruders. 
[ii  hiK  tidk  with  ttio  he  run  a  nnnnrkiibli;  ftamut.  Uc  sp»kc  of  butt- 
ncas  like  the  shrewdest  and  readiest  of  practical  men.  I'hen  iu  tJie 
midst  <ir  ntntw  sti>r>'  u(  sioek-iiiarkft  guile,  such  as  be  is  cxpixanK  b 
Li-trybodif'x  .Magaiinr,  hi.i  fan',  vniix',  lunl  luuid>  cwiveyt^I  aniUM-rnoal, 
anger,  di^ust.  With  his  pood  looks  and  gift  of  expression  be  woiitd 
have  nuuie  his  way  lo  the  t<>{>  of  the  staffe.  I  do  not  know  il  \k  Iiu' 
done  any  pubtin  ii|)cnkin£.  (Uit  when  he  ifcA  into  the  full  tidr  of 
deDUnnallon  of  the  crimes  of  Amalgamate^t  1  regretted  that  be  wm 
not  addrewinK  u  tffml  aiidicnre,  for  it  wivi  real  oraUiry — trtmnn  talk, 
ardent,  eleclrie,  tnanl}'.  Ilis  cycis  flasbed,  hix  Irelh  eiunc  iotfstbis 
with  a  snap  and  he  aliook  lx>lb  hats  under  my  nose.  He  has  eatbosiasni. 
capacity  fi>r  riKhteous  wnttJi,  and  Ihu  N]Nrit  of  buttb.  But  he  daesa'l 
lose  [ioim  for  a  tooment. 
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CSieerfubien,  gay  confidence  in  hia  own  povrcrs,  is  bta  prpdonunant 
trait. 

"You  are  firir^  hot  Aot  into  IbcKr  p<?nplp."  1  said.  "They  havr 
endteas  money,  and  you  are  in  tlie  stor^-market,  taking  chanreis  erciy 
day.    Aren't  you  afraid  ihey  will  dig  pits  fur  you?  " 

"  Well,  what  ran  they  do  to  any  of  ii«  in  tliiii  world  «xee<pi  to  aeid 
us  to  the  poor-house  or  the  grave?  1  don't  fear  tbcm.  I  know  ibcia 
aixl  all  almut  them.  You  must  rvnwmlicT  tbi^  is  not  a  new  oooupalioa 
wiOl  me.  For  twenty-6vo  vi-ars  or  awrt!  I  haw  been  in  tlie  liahil  til 
pidang  tip  a  brick  without  looking  lo  see  tmw  mniiy  mrni-rs  it  had  ur 
wbeth^  it  iraa  round  or  squaro  and  hitlintt  tlu-  lir^Ji  head  1  thought  I 
had  a  eood  reason  to  hit.  1  have  be«n  dnina  lhe»-  tbinipi  rri[iLrdb«B 
of  bow  ihry  liked  it.  It's  upwitrd  of  n  quarter  of  a  i-enturj'  sinoe  1 
had  my  first  wrenlle  with  n  rtinMvration  in  tlwt  uewM(Kyjer9-  1  haw 
tried  not  to  be  a  conunon  scold  ami  avoided  U-ine  vni-iiiua  when  1 
could.    I  ba\-c  only  attacked  when  I  thought  some  fellow  had  doiw  me 
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^E  defibentte  wroag,.    Ami  when  I  IiAVf  felt  Uiat  iray  I  have  stttrt<>d 
"■ftp*-  him.    Tlwn  it  baa  been  vidoua,  hard  &ghtiug,  you  kiiow;  viacna, 

but  not  moJinoiw. 
^_  "  VMlh  the  '  iiUuulAn)  (Nl '  crowd  I  haw  Uiis  btg  lulvsnta^e — I  ua 
^BdIv  one  man,  a  aoull  twRi-t.  and  il  iwedH  *  D^bty  good  aim  to  hit 
^^pp[  whnvas  they  pnftnl  a  Uni^  vurfom  luid  I  haw  onl^  to  heave 
^^f  bnrk  ill  Any  iJimaioit  to  bri-&k  a  wiudow.  Tlie  <x>nU»t  is  unequal. 
^^E\frylhi[ig  favoTH  me.     My  anuu tuition  i*  Uic  trutli." 

Thi-n-  is  i^biKwful  L-ouniRV  for  you — more  particularly  iu  the  caae  of 
^^^nian  who  proclaims  frotn  the  nouactop  that  there  w  do  Umit  lu  the 
^■illoiiiy  of  hit  ndvefBoriea. 
^K  "Mr.  [jtwiBxi,"  I  nld,  "there  ore  feir  who  would  coro  to  be  to  your 

flhoM— a  rirh  man  vraeiiig  a  war  ot  this  Mrt.     "nio  duueM  ve  alto- 

nether  ill  fa\'or  o(  their  Araaahinfi  you  6naiicinlly." 

"I^  thrm.  i(  titpy  i-iui.     Tbcrc  luv  n-nrw  things  In  thi*  life  than 

b^ug  smashed  linaiu'lally." 
Ur.  Lavreon's  auitle  wui  aunny  and  eocifident.    lie  is  faarlocs. 


LAVVSON.   THE   M.\N 
Bt  JAMES  CHEKUJAN 

Vnat  the  Now  Vork  ITcrkr,  DKouibcr  13.  10O4. 

Rowrov.  [Xpwmbcr  lOth. 
through  Uic  cfilical  buainess  hours  of  F'riday,  when  Thomas  W. 
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,  nuulm-  apirit  in  the  present  «.<ct  raortbtiary  war  af^inst  Standard 
Oil  fiiionrc  in  WoJI  Street,  was  reporli'd  to  l>e  looked  up  with  II.  II. 
ra,  geiierafisfflino  of  Standard  Oil,  perfecting  the  details  of  a  ttctllo- 
for  S4l,OUO,000— all  tttrougli  that  aiixiou.t  timi.-,  when  the  stock- 
and  nemipitpcrsof  the  country-  were  Irvine  to  Kuens  the  meaning 
of  Hr.  Lawson's  suodeii  mlence  and  inacccssibililv,  be  was  standLns  In 
hia  quiet  room  in  Youns's  Hotel,  expbktninK  the  silUBtion  to  tlw  public 
throudi  the  World- 

Although  1  Mil  in  the  roofn  villi  him  almost  from  the  tiinn  that  the 
•toek-Kiaiki-t  ii)M-iird  milil  loni;  after  il  I'lii^-d,  not  onrt^  di<l  Mr.  Jjavraon 
■how  the  riiithtejil  sijtn  of  exritrmriit  over  niiirkrl  aRairs.  Strong  as  an 
ox.  elear-ryeit.  Ininigiiil.  smiting,  the  man  who  tiad  movml  the  (Inanrial 
market  down  nun!  npiiimt  tl>e  will  of  the  greatntl  eombination  of  capital 
tbc  world  lisdever  seen,  bon-  himwlf  like  our  .ibuntutcly  conltdent  ofsuc- 
ms.  The  huuehof  blue  iTum-lluwfra  in  his  btilto^i-hole  wasnol  frnher 
than  he.  alilKuii^  o«i  the  jitei-iou*  day  Iw  liail  foiixl'l  throimh  one  of  the 
Krenlest  liultli-»  in  the  hifllorv  of  speculation,  had  made  ao  hour-aod-a- 
bolf  Mwech  ot  A  nislit  bniKjuet,  had  gone  to  bed  after  midni^,  and 
risen  nefotv  five  in  the  morniriK- 

Id  that  fine  day  he  had  forc«d  nearly  3,000,000  aharea  of  stoek  into 
tlK  market  in  New  York. 
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"  My  ono  iiutriuncot  is  pul>Ii<'il  v,"  he  uiid.    "  It  is  the  most , 
weapon  in  tbe  world.    WiUi  ii  I  W-c  been  able  to  strike  wicli 
Uio  power  which  dif^ty  miUians  of  Amerinna  poaseas  wlicD  tliey 
wid»«wiiks  and  id  utmesU 

"This  week's  work  ia  only  the  be^ining  of  a  demonstntion  that 
Mcrecy  of  the  frenzied  fuiMini  ny»t<-n> — under  the  cover  of  which  itit 
■avingB  of  the  pcopio  gnthi>rcd  into  banks,  irvat  injttttutionx,  and  ioflUN 
naee  coinj>iutii^,  Imve  b)«n  \m^l  by  tbe  Slaudard  Oil  crowd  to  mb  tW 
MOpIo  Ibrou^  the  ntoik-nutrkci— cannot  Mieeeed  againal  pubUcH; 
ilie  people  only  noc^l  lighi  to  Kt\ii>  tfaemsdvM. 

"Al  tlip  Ix-Kiiiiiiiii!  i)(  lilt?  veck  I  udviHed  the  people  of  tbe  Uni' 
BUtcn  to  M-i\  Amiil;:aniutril  t'<>p|icT  and  the  oilier  pool  stoeka.  It ' 
tbo  first  step  in  the  luial  reaJixatMHi  cj  plana  1  httd  ntrn  null  iirinic  for 
years.  Sinoc  Iheti,  acaiiial  the  wb^c  (oroe  of  tlie  billions  au<l  btUi 
eooiiDaadod  bv  the  Standard  Oil  system,  AnulomaU'd  has  drofifMj 
from  82  into  toe  Ws.  I  give  the  people  my  word,  which  I  have  aenr 
yf I  broken,  that  not  on«o  in  UiaL  time  him  I  sold  a  aharv  of  Amalff- 
mated  Htocic.  Notoiily  that,  but  1  ha^T  actually  boui^t  lari^Uoelaef 
Atoalgamated  in  order  to  steitdy  the  market  and  ptv^ent  too  tmU.  aai 
too  sudden  a  panic,  so  that  my  (rienda  evcr>'vhere  inigbt  be  able  l«  pC 
out  vritbout  complete  min.  lint  for  that  I  believu  wv  would  haw  ud 
a  ponio  pvater  tluui  Ibe  Nortliicrn  Pacifie  cni^ 

"I  simply  went  out  into  ttm  public  tKiusre  and  fold  tbe  people  the 
truth,  iwaa  in  a  position  to  toll  the  truth.  I  know  the  inethods  by 
which  Ibey  had  been  robbed.  1  knew  that  ruin  «H  •taring  theai  la 
the  face  ualeKthey  Mteil  quickly. 
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"  I  adrortiMd  the  faet  ovm-  my  dpiatun:  in  the  newspapwa  of  New 
York,  Boetoo.  ChSca^,  Los  An^eln.  I  cabled  the  adwrtiesraiinl  to 
London.  AU  Ihia  eost,  with  inddenial  expenses,  soaelteut  Ha 
102,000. 

"file  frigfalenod  leaderB  and  agenta  of  the  'System*  ipwiail  rvports 
that  1  waa  in  leaeoe  with  the  Mding  ptuneerR  and  manipulatoft  of 
Wall  Stmri,  that  I  was  inakIo|t  a  mere  stock  raid,  thsl  I  wm  tiytaf 
to  '  •hakc'  dawn '  Ur.  RopFrs.  The  truth  is  that  I  ba,xn  do  paitaMa. 
Not  a  soul  knew  my  pluns  until  my  firel  ad<rertlaeoeot  appeand. 
I  havr  no  price,  for  there  can  bo  no  jipAro  nnw  uniQ  the  whoJe  loUse 
■ehenic  of  freoaied  flunoe  is  Braaabed  and  things  are  broogfat  back  !• 
their  natural  hodset  leveL  I  am  tn  diadly  earaeau  No  man  Itaowe 
belter  than  I  do  how  pest  a  service  1  am  rendering  to  tfaa  AaericM 
people." 

Hr.  Iawsob  stood  Ritur<>lir  upun  his  heels,  the  Incaroatfain  of  etrsoclh 
and  oeurasn.  The  square  hMd.  hich  and  wide  at  tbe  top,  tiie  loag 
line  of  Uie  jaw  and  brosil,  MniTig  i-hin,  hif.  UiM-grav  errB,  thr 
faif,  flat  teeth,  tbi?  stnxic  now,  larfy  rum  mouth,  nnewy  nrck,  havy 
hsixli^  bnad,  deep  ebest^  powerfully  curved  thigfaa,  awl  Ibt  abadf 
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voice— tbeso  iKTt  eloquent  of  strengtii,  doti-riuittalioD,  and  ooucen- 
ritioii. 

Tbcra  wu  a  bbtok  peail  in  liis  cnvnl  aad  nn  alracMt  prioclees  oonai^ 

'  diamond  spjirkliriK  on  hi«  liltic  (ingsr.    Re  wore  gray,  striped 

and  a  bbck  coAt  and  vi-et,  aene»  which  ma  a  Deuded  gold 

iln.     E\-Rrytrltcrt>  in  liix  niutn  wn  flowm,  nxwH,  lilies,  and 

I  of  the  famous  LawHon  Hrik,  the  flower  for  vrhich  he  once  paid 


...<.-  man  whom  I  had  irxpocted  Ui  find  hog^ianl,  pal?,  irild-eyod,  and 
.died.  ID  Uw  cetitr«  of  a  nervous  hurrieunc,  was  rusy-chcekcd,  cheer- 
J,  and  appaivntly  iix  free  from  ram  lut  thoufch  lie  had  Dcwr  heiutl  of 
'  Jl  Slm-t.  IIo  sfwkc  rapidly  but  in  an  even  voioe,  occanooaUy  pac- 
_  theHoorandsomi-liiDugesturiiiKor  iM>tlinK  biabandaiinnlyonhis 
hips.  Ue  answered  quoKliixi)'  pmniptly  and  with  an  idmoal  boyiith  ap- 
pesnuiflc  of  frankoMS.  It  would  be  hard  to  ima^no  a  mora  maecuJine, 
compact,  and  concentrated  peraoDality. 

This  in  the  man  whn  left  •choo]  in  Cnmbridfpo  at  the  af;e  of  twelve, 
walked  into  Botton  with  his  books  under  his  arm,  and  secured  a  three- 
doUar-a-wi-ek  pomtioD  as  an  oHlce-bov  almost  on  the  vi>ry  spot  wliere, 
kfler  (liirty-flix  ,^~('itni,  hi-  ha»  vmrked  hJniaxif  tip  utta  a  iiojiitioo  from 
which  bo  focls  able  to  captiitn  the  fieht  against  Standard  Uil  and  its 
allies.  Ue  owna  a  palaee  in  Buston  fillr'd  with  works  of  aK;  he  baa  a 
iBX-huodred  acre  farai  on  Capo  (iid,  u-ith  wvr-ii  mile*  of  fences,  three 
hundred  horeea,  eacb  one  of  whom  he  can  call  by  name;  a  hundred  and 
fifty  don,  and  a  building  U>r  tTninlni;  hi*  animals  larf^r  than  Madison 
Square  Garden.  Some  of  his  horses  ore  worth  many  tlioiiMuid*  of  doU 
Ian  aoece.  Even  the  enperta  of  the  tJt-nnan  Uoveninient  who  exam- 
ined Dreamwiild  tlie  oilier  day  wcrf  amnicd  at  ilji  cuflllinr-M  and  per- 
fection. Within  forty-eight  hours  Mr.  I^awson  wrot«  and  publishi-d  a 
laree  illustrated  book  onalyuiiic  his  farm  and  gavu  it  to  his  ticmuui 
VlsTtora  aa  a  Bou\i-iiir,  after  orsnniEinK  for  llieni  a  liorHr  .thow  that  oWT» 
rWhelmnd  them  with  liiirprise. 

I  He  built  Ihe  yacht  Irutqttndeneti  at  a  oast  of  S2flO,000,  and  wheu  it 
'Vna  ohui  out  fmni  Ihe  AmcricA's  (!hip  race  smilintcly  threw  it  vn  the 
acrap  heap,  lie  e^abltsht>d  n  (^eat  racing  stable,  and  when  tired  ol 
playing  with  it,  broke  it  up.  Ilr  went  to  Krnturky,  and  Die  da^  before 
A  great  trotline  race  bought  Boralma  (or  817.000.  His  pndo  was 
aroused  by  tiie  faet  that  thl-  Ix'ttiriK  vn»  agninut  Iiik  trotter.  He  gat'e 
llOt^OOO  to  a  friend  to  sustain  Doratnta's  reputation  in  the  betling  and 
won  $02,000.  And  yet.  he  clium-H  tliat  he  lias  never  been  aeriou^'  in- 
teteated  ui  bcttiug,  and  that  his  «i-inning;s  on  Boralma  were  siinpfy  an 

THAT  130,000  PINK 

But  it  was  the  purchase  of  a  pink  i-nmatEon,  wonderful  m  color  and 
vigor,  which  had  been  named  by  a  Boston  eiqwrimcntal  florist  after 
Mrv.  uwson.  that  mnde  Mr,  Iawsoo's  name  known  all  over  the  world, 
/[flirty  tbouaaod  dollars  for  a  pinkt    T>ig  news  waa  spread  broadcast, 
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and  printed  in  the  nemmpen  of  «1I  couDtric*  M  ui  Uluftratioa  of  t 
VUlcDr  extnTBKRnre  iinii  folly  of  an  j\incri»n  tiUUitNuure. 

Mr.  Lawsod  exptaioed  Uiat  ioddent  wliile  I  was  with  him,  and  liiae& 
plaiutkxi  threw  a  new  lijcht  upoo  hia  chantcter.  He  boudit  the  Aom 
originally  aa  a  matter  of  »ffiiimeDt,  but  the  nun  he  offered  was  oompar- 
alively  snidl.  Ur.  Hixgiitbothain,  of  CliinHp>,  bid  S25.000  for  the  Lav^ 
MNi  Piiik,  Whi^n  he  hrardtlua  anvra,  Mr.  LawooD Mt  down  witha 8c*te 
friitul  and  ficurvd  out  tlw  po«ihility  of  ttio  ww  flowtr  lu  n  tiunnM  in- 
vctttment.  He  cIo§m1  the  matter  in  a  (ev  miniitea  by  payinj;  fJffjWC 
8ome  time  later  on  the  floriM  boti|[ht  boelc  tbu  riclit  to  the  lAwna  fiak 
tor  00,000^  and  pire  Hr.  L««wa,  in  addition,  S 1 5,000  profit,  aceoKbc 
to  agmment. 

A  euriotH  evidence  of  tJtis  man's  MtonUiinK  eoolneH  (a  tho  fart  thai, 
nt  the  very  time  when  the  market  was  rlosine  on  Kri'by,  when  it  wm 
whixpered  all  owt  the  <<(>ii!ilry  thiil  bn  vnu  iu-ruiii>iii)>  tenu»  iif  pe>c*  fur 
ilu-  blaiidnrd  Oil  with  i\r.  Itojprs,  Mr.  [jin'mn  wiw  actually  irTpUiwiwc 
thr  jweuliar  and  bcsiiitiriil  qualities  of  his  fa vorit«  flowvr. 

A  RBASOW  FOB  IttS  UWT  ATTACK 

"  But  if  Amal^maled  Copper  shares  were  worth  SlOO  when  you ' 
market  manager  for  Mr.  RoKv^ra  uiid  bis  frieiwls,  how  b  it  tJwt  ilwy  t 
not  worth  that  price  now?"  I  asked. 

Mr.  Lawson  [enned  against  the  edge  of  an  ofMR  door  and  thrust  I 
luinda  deeply  into  hm  pocketJi. 

"  I  hB%T  iriiil  to  miikn  that  plain  to  the  pubGc,"  ho  said  «|u>etly. 

"The  other  <lajr  Ur.  Rof^rs  s  lavryer  was  tryiog  to  ^  tne  to  stxip. 
toM  liim  that  I  mtended  to  force  the  Standard  Oil -'  *'<  put  I 

firire  of  Amalxamatod  Copper  back  to  tlOC^  nl  « '  ^wd  nf^ 

neodstobuyit.    lie aaidtnattJie stock  was  not  Wi-i ...  1  'iAM 

him  how  he  Knew.    Ho  answered  thnr.  Mr.  Itofgon.  Mr.  Ur. 

Itorlcefeller,  and  the  other  feDows  in  ivntrol  luid  tlUcovt^ . ..  ; thty 

lt.nd  Irena  decdwd  wlwn  tiM  property  wnd  Ixxi^t.     Hwy  did  not  mt- 
Btdcr  it  worth  more  thnn  %Aii  a  share. 

■"Hiat  settled  It  In  my  mind.  I  apI)ealf^d  to  the  pubBc  In  Uwt  Iht 
situation.  I  tulvi.'snl  them  to  wU  AmAlKiUnatnl  nt  onoe  aad  km  Oi 
■ellinR.  If  it  was  vrorlh  SIOO,  the  men  in  the  'Syatrm.'  hat-iug  billiaM 
ofdoUarsMiind  tJicm.  woubllHiyit.  If  it  wxs  worth  onljr  MS  a  «l>si», 
then  the  pHoo  mutt  fall  to  that  point  in  tlic  '-tid  It  wnd  etrnply  a  q^f*- 
lioa  whether  the  pubbe  could  unload  tw  the  Sluiidard  f)il  crowd  Man 
tbe  'Sy«l<-m '  mold  unload  on  tlu;  public." 

"Then  you  cau^t  tha  loaders  of  Sttu>danl  Oil  at  the  pt^rrfinlafwij 
tnomeiil.'  ' 

Mr.  [Awson's  smile  was  beyond  words  to  dnwrllM. 

•"That  piiHly  exjAiiris  tlw  (tmIi,"  he  «ii'i.     "TVjf 
onload  nri  tlm  piilitli-,  but  ihr  p\ib1i<'  Timvi.t  !•«>  iiuielcly. 
(^(n<\xl  Un-  one  ipr^t  wenpoii  of   :  1  T'I  'W  iow,  wUdi 

a..iM'v.       I    lutil    Ihi-ii    Irirknl   atv\  I.    anc|   thuar   who   «*<*, 


wUdi  &     ' 
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fe>  hjuj  UMcd  niy  luunt'  to  tlei.-tivi*  aiul  trick  Uie  public.  1 
o  tlie  oppn  Bnif  Lud  the  plot  Iwrr.  I  h.'i<i  liwn  workintc  up 
to  Uul  jKiitil  for  DUkiiy  ycare,  always  wailing,  wailin);,  wniting  for  the 
(Jay  when  1  i-oukt  bi-^ii  u  %vtk  o(  nrforoiuiioii  iu  UihaK  or  80,000/X)0 
of  prople. 

■'  I  know  my  xuinc!.     I  have  stood  here  in  Boston  for  thirty-flix  years 

udying  man  and  Itin  wavx.     1  hnw  no  falae  cooceplions  of  my  ovra 

fnglb-     [  know,  and  I  hnve  known  all  idnnt;.  that  to  win  ax<ui>Kt  n 

I'm  liiirkod  by  billions  of  dollarawurkiu);  in  thi-  dark  and  controlhug 

L-ly  Ibi:  Uw-iiiiikiiic  jMiWim  of  Ihc  nation,  I  muHl  Iia\'e  the  |H.-oplij 

1  nie.     Sly  nrlirk'«  in  Kwybod;/'*  Magmine  wrrc  .«imply  in  prepara- 

o(  tlw  piilihc  mind  for  the  prai'tiraf  demonslralion  which  1  liave 

Budi-  thi*  wii'k,  lliat  iIh-  wliinfx-riii);  uianipiilulont  uf  Wall  Stmt  irill 

lot  buy  at  KiS  a  «harv  slock  .which  tiM-y  wcm  M-llLiig;  to  the  pubhu  at 

(100  a  aharv. 

"Tbu  StandanI  Oil  iiilcrest*  nunc  into  iny  world  niinply  Iwcauac  they 

ntered  Boston  to  control  pu>  afTair;.    llioy  wanted  lo  niii  their  auto* 

'rile  down  a  porticulur  road,  but  Ihey  fftund  a  fellow  standing  in  tlie 

die  of  ibc  rOMl.     Tlii-y  did  not  dure  to  nm  ovi.>r  lliat  fellow,  (w  little 

I  be  was,  bccausp  Iw  wnrniMl  thrm  lluit  )m  liiiil  in  his  pocket  a  Ftick  of 

iiniti^  that  would  blow  the  niarhinc  up  if  it  paaaedover  him.     Mr. 

I  b  a  rvalty  big  and  brainy  luuu.     He  saw  aiiduudentoodthcdU 

iMtioo.     Ho  oflonrd  to  lake  nie  iiiMdr  of  his  nrcret  lines. 
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'  It  is  said  by  my  cn(Mn'»c*>,  n  iid  I  hey  an?  many'— and  toxM>  of  thom  are 

crackuMclca,  I  admit — tliai  I  am  a  sguwiler,  that  1  have  poachetl  on  my 

ftiM.    That  i-<  nli-wliiU'ly  untrue.     FVnm  mv  buybmid  up  I  have  alwnyn 

UMSImI  on  bcInK  free  and  indeiirndenl.     I  Eiarc  jiunched  n  head  wlicn  I 

tbou^il  it  neoded  punehirijK,  without  asldiig  whose  it  was  or  what  the 

aascquctien  would  be.     But  I  ha\'e  never  roiueioudy  tulil  n  lie  or  vio- 

fctol  a  coofidencii.     The  ncwKjiaper  fileii  will  xhow  that  when  1  made 

By  deal  with  the  Standard  Oil  people,  I  publicly  announced  that  I  had 

itcrt'd  into  a  aerrvt  agrM-uMTil  with  iliem.    Tliat  broU|;ht  a  hurried 

jl  from  Ur.  RoKcru,  who  wanted  to  know  what  I  meant.     I  told  him, 

[  had  told  him  before,  that  I  had  to  nxirk  in  my  own  way,  that  my 

;hods  were  o|>t-n  and  abovi;  board,  and  that  1  cnuld  rati  work  nie- 

oMsfuUy  unlcn  I  was  free  to  do  things  as  I  thought  Uny  should  be 

done.  y^ 

"That  wna  my  arrangcmont  with  Rtandaril  Oil.     Tlwy  hn*l  a  icreat 
jihest,  and  the  whole  method  of  the  'System '  was  to  prevent  any 
~       from  eetlint;  a  ptvn  at  that  clu'Ht  wtvr  na  one  of  iheu  aud  on 
ar  own  terms,     I  refuwrtl  to  l>c  Imind  by  thrir  eode.    I  told  Mr. 
j!in  again  and  anin  that  eiTryihiiig  I  teamed  as  the  market 
aano^er  of  the  Standard  Oil  bilrrcsia  I  f(>lt  Xrtc  to  uhc  pul>licly  at 
bnv  time     Mr.  Itogera  again  and  again  aMUred  mo  that  this  was 
iilly  understood. 
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"  All  thraucli  OM  time  1  had,  detp  don  in  my  bmrt,  the 
whlrli  I  un  Gsrryinic  DUt  nnw.    EmA  dftj  bnai^  rae  oeucr  to  th* 


lUy  «li«^>  I  wMud  tijiijM-  tho  wbnl*  ■jraun  ol  tmtd  to  Uw  puUte. 
flAviniC  ttwt  idck  Klirn>->  iMvacnl  with  m*.  I  WMcanfoI  to  avcM  dHb 
or  parUMiniUjw  wlu<-li  iiivolvrd  nay  lus  of  irnfci>M>i>iw  to  art  wkn 
Ihn  (lay  fet  action  nuof.  I  haw  bc«n  worth  as  mudi  at  KSJOOHfiOK 
and  I  ftavvloal  Minurli  m»tUf)OOfMXi.  But  aenr  haw  I  abend  ay 
purpMo  t»  nwaki-n  iln-  |>uIiJIit  u>  a  niUiiiitMa  of  the  pvat  ofitMa  cod- 
loillad  itji:Biii><t  iliriii  ill  itir  iiuiiie  of  fiuiuice. 

"  If  (Ju-  I'^t'li'  wiO  Riaiid  by  iiic,  nod  I  have  alwajrs  brcn  opts  and 
boneat  with  ttn-m,  Amrrini  will  witnns  a  icrcat  tranrfonpaljon.  With 
an  tiunitit  and  onimipvniA  Piwudnit  iu  the  ^^Hiitp  Hooae  «v  iliall  m$ 
wlirlhiT  llx- '  iSyMini '  will  )h-  nhlr  to  iiw  lin?  riduciary  mstttuUooa a( 
(hf  f'liinlf  V  for  jiirulii^I  [>ur]>oww.  TIk  fall  la  tha  price  of  Amlt^ 
miiicil  and  citirr  [hmiI  aUM^ks  la  only  a  bubble  CO  the  snrfaoe.  loa 
lUuJ  f'vi-lalinfi,  and  tho  Una!  iMlutton,  an-  yet  to  come  into  df^U" 

JiMl  tlwn  (ho  bttephono  bell  raii^  an>l  Mr.  Ijiwwiti  put  (he  reuixr 
to  kb  our  and  InuKhi^  a*  hr*  lUutncd.  "  No,"  he  aiuwtrred  aoniy, 
tbnxmli  thv  hiiAruiii'-iit,  "  I  am  not  looked  up  with  .Mr.  Ito{;«n,  but 
witli  a  man  who  has  luurc  powi-r." 

Th'-ti  lu'  lumod  to  mn,  rrii-kine  tm-k  atroo^y  on  hi*  beeb  and  claip- 
IriK  liU  lw(ub  behLiid  hi*  aiiiuin-  iiuui. 

"  I  nmuit  thai,"  he  aaia  ;  "  ihi>ri'  in  mora  powv  in  the  pan  of  otM 
houeat  wrilrr  in  tlw  wrvioo  ol  an  buiieat,  feaneas  newspaper  than  ii 
all  tha  wealth  and  ounninx  of  llut '  Syatom.* " 


rrrK  utiMitoi:  s  uunrok  Rrtsoos 

Tliom  onino  a  limu  in  tlw  Ant  Iwe1vi>  montlii  of 
"  I-'naitii-xJ  Kiiuincf  "  cnmado  wheii  people  rather  tix>k 
iiIIIiikIo  Ihiit  1  waa  vxaKS^rating  oonditiotu  and  that  Doithcr 
Wall  Hln'ut  nor  ttiu  "  Sj'ntom  "  wu  so  bad  lu  1  bad  dopictod 
llwm.  AImiuI.  iJiia  tiitio,  following  tho  K>H*Rl1ecl  LnwaoD  panii\ 
iwiiirrt'il  llii'  Miinroo  ic  Miinrot'  e*t-lnndrr,  tJm  Hrt«iU  of 
which  tiloiulv  nlmnvd  otuitutul  fmanciers  in  the  nilinir  bus>- 
neM  of  atork-waahinjt.  I  frankly  tmatcd  tlui  lubject  is 
8f*ryboitti'it.  and  u>  it  {a  part  of  tho  bulorjr  of  the  nMt*- 
it,  I  n<jiro<liin<  tlio  paMMfco: 

Tim  QVt>rBX<^  man  i'  pnmr  t<i  Itwo  nik'lit  of  prrfidv  to  ma^ 
'ntlttde  anil  III  flay,  whvn  ho  hears  all  the  facU:  **  At  k«irt 
llMMti  ravalit  hunt  IiIk  gBn>o."     I  wiali  to  §*y  \)en  that  tttrh 
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^Pdiatinction  is  uodescn-cd.     The  "Syatem"  is  omnivorous. 
■^  Ita  iotuilixblc  maw  ynwns  aa  greedily  for  Uio  U-a-coal  pieces 
of  the  people  aa  for  ilie  thousands  of  the  Urgor  iuveiitor.    It 
b  u  avid  and  relontloM  in  deriung  anttraps  as  elephant- 
snura.    There  fell  into  m^  handa  recently  ccriain  vnluiible 
doeuments  in  tlio  cteBneet  of  contemporary  BH-iDdleji,  which 
Ireroa]  the  counvc-tiou  of  the  XntioDal  City  Bank,  certain  of 
I  it*  officers  and  oilier  import^Dt  finaQcial  inlcirsta,  witli  a 
[plot  to  ficocc  tho  fiu;  onds  of  the  public.    The  detitile  of  tbo 
Mnnroc  &  Mimroo- Montreal  &  Boston  conspiracy  have  been 
widely  publjiiheii,  and  the  world  is  well  acquainted  now  with 
I  tho  two  Muiirocs,  ^nduatiM  of  n  '' goiiM'  fumi^hiitg-gooda" 
'  op  in  Montreal,  introduced  into  high  finance  in  Kew  York, 
^iniziiig  with  tlio  aaaistanoe  of  tho  great  RockefcHvi^Still- 
'^an-Rogera  bank  a  copper  corporation  with  ahares  at  a  par 
valiio  of  flro  dollars.     Flioro  never  was  such  barefaced  ex- 
ploitation as  was  used  on  behalf  of  this  proposition.     It  waa 
advcrliMd  as  a  bonanza;  investors  wore  ^arantocd  against 
losa  by  an  a&iitirance  that  their  stock  would  double  and  treble 
in  prioo,  and  that  tho  eompainr  would  stiind  ready  at  all  timcti 
lo  buy  buck  sliar^s  at  coat     The  intention  was  plainly  to  en- 
lioa  into  the  Montreal  &  Boston  people  of  very  limited  moani^ 
who  could  ill  alTord  to  lose  their  savings. 

The  auddon  panic,  brought  about  by  the  warning  to  the 
people  of  tliu  traps  that  were  being  set  for  them,  caught  nap- 
ping many  of  tho  "  System'a  "  votaries,  large  and  small,  and 
before  tlioy  oould  got  their  different  device*  eTcn-keelod  from 
the  shock  cniMi'd  oy  that  single  blast  of  truth,  the  publio 
got  a  peep  'twocn  docks  inio  the  rancliinery.  Among  those 
whose  port-holc«  wen?  blown  wide  open  waa  the  Munroe  Se 
Ifunroe^ity  Bank-Montreal  &  Boston  outfit,  vrhoao  scheme 
went  down  like  a  card-house  in  the  blow.  A  receiver  waa 
At  once  appointed  to  take  care  of  the  debris.  This  mishap 
revealed  an  amazing  oondiiinn  of  affairs.  With  only  $3,000 
capital,  Munroe  &  Hunroe  had  arranged  with  the  great 
National  City  Bank  to  honor  tlioir  checks  for  immense  sums 
every  day,  tlic  proceeds  lieing  need  to  carry  on  a  seriee  of 
fietitioua  transactions  in  Montreal  &  Boston  stock  for  the 
of  bcguiliug  the  public  into  purchasing  it     The 
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affair  was  i  ten-days*  wonder,  and  was  fintlly  aquelcbcd  far 
U>c  grrat  bank's  Uirowing  over  iu  vif^e-presidont,  AidiibsM 
G.  Loomis,  who  bad  bravely  itbouldvrod  tbe  rMponsiHUtj 
for  Uic  transaction.  At  writing,  two  profeesionsl  {camblnny 
who  eeem  to  have  bwn  the  printripul  victims  of  ibc  under- 
writing i-nd  of  lIil>  swiikUo.  nn-  U'Ui^  h-vM  wiih,  and  tlio 
whole  affair  will  soon  be  buried  fnim  public  gaae. 

The  cpisodo  was,  on  tbo  whok%  so  fou]  in  its  rcroljition 
of  greed  that  even  Wall  Street  waa  linrrified — xmt  at  Uw 
arrant  dooblo-dcaling  ox)M>svd,  but  that  tho  "  Syst«m  '*  abniiM 
deaocnd  to  mich  vul^r  iiial))ractioe.  Tbo  documnntM  now  Id 
ay  pouesaion,  which  I  shall  publish  later  in  mx  etorv,  in- 
clude tbo  original  undorwritorK'  Hgrmmcnt,  wbit-Ji,  al  grrat 
cost  of  time  and  monoy,  has  m  for  been  kept  from  the  pob- 
lic,  iiiiH  they  .-"how  smiio  i>f  tho  pri'alt'at  bankers  in  tlw?  land 
deliberately  plunuing,  by  the  us«  of  fraudulent  pajMro  and 
bogus  agreemvnta,  to  boguilo  iuvcstors  to  adventure  their 
money  in  a  scheme  the  sole  purpoete  of  which  vnu  tho  onrirb* 
ment  of  its  orgauiztrs.  The  whole  performance  remaU  a 
depravity  an  profound  and  a  greed  ho  beartloM  that  the  psA* 
pic  may  well  Irenible  for  tbo  safety  of  their  saving  intntatcd 
to  the  custody  of  men  of  Ibis  type.  It  ulsn  provM  ray  «ni> 
teotioD  that  tlio  "  System,"  while  depending  on  biirf>liiry  for 
its  largBRt  returns,  does  not  despise  the  small  promts  of  lbs 
pickpocket 
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The  revelations  T  delivered  to  the  public  in  my  story  of 
**  Frenzied  Fitumtt',"  tOiKt-tlicr  with  tho  uccompanying  c-xpo- 
HitioiiH  of  in.'^iiranrt!  and  oilier  roMeniwiw  in  tlie  "Oritira" 
departnieul,  wero  not  at'tvplod  without  protest  from  toy  cor- 
rMpouderit^  Though  lliv  riiBJority  of  the  k^tt^^^rs  ihiit  canitu 
to  me  in  HhoaU  from  all  parte  of  the  conulry  liara  boen 
generous  in  their  uppn-eintiun  of  niy  work,  niunr  huvD  eert- 
omly  taki-n  my  niethodx  to  task  and  dnhioiiiily  questioned 
my  motives.  The  moat  salient  and  •tuti^fuelorv  exprossion 
of  tlM-w  douhlerit  watt  a  l«>tf«r  tliat  came  to  ine  from  a  Kow 
York  hanker,  to  which  I  replied  at  length,  for  it  afforded  roe 
the  opportunity  lo  gel  before  tny  readers  in  general  many 
matters  ahnui  which  explanatione  seemed  due  tliem.  The 
kttcr  wm  as  fuliows: 

New  York. 

Sir:  I  have  md  atl  thai  you  have  written  in  Krtrybody'*  iloff- 
\e,  and  lui<>'e  been  unuHUally  iiitenistetl.  If  you  will  i-oii^t  the 
AmaieaniatM]  .iubeHT){>liun  Bhi  you  will  aec  my  hoiute  in  down  for  c(iiitc 
s  Utet:  amount.  For  thi«  rrnwin  and  others,  and  oa  an  old  memttcr  of 
otir  bttick  Exchange,  I  natunilly  follow  such  writings  as  yours.  .\l  tha 
LwKiiiniiiK  I  sgrenl  with  mail,  hutikm  in  helievinx  that  you  were  actu- 
ated bvadcAreloK^l  even  n-ith  Mr.  Koevr^,  Mr.  Itnekefdler,  orMr.  Ad- 
dirka^^t  as  your  tale  [iro)trwt«d  I  thi>ii|(lil  I  jwreeivod  a  nnceio  do^re 
Lo  vtary  out  mhm  pinuinc  work  of  leform  in  the  mtem  of  oonducUng 
the  atock  businen;  tlieo  when  you  began  your  Bd\-crtiaiii|[  wort:  Inat 
tVccmber,  I  ahlf tod  aiiaui  luid  felt  that  your  efforta  were  probably  for 
personal  eain. 

^ce  then  I  tia^v  noted  >'ourevety  move  with  an  acute  intereat,  for 
I  boranie  eonvinird  tlint  you  were  i:oiiiK  to  work  considerable  miwhief 
liefore  ywi  prt  tlirouj^h.  Of  lute  you  bave  been  ao  bold— and  I  tu'lievc 
I  roicv  tlM:  o|i)iiioii.t  of  the  large  ma^rity  of  nien  connorled  with  finan- 
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ciol  mBain  when  I  wy  dangtrOM — thftt  I  nnnot  rMbt  irritin|:  you  u  1 
do  heremth. 

You  advertise  tlmu^t  the  daily  preu  and  in  your  "Critica"  piflsi 
thai  you  arc  doing  nil  in  yotir  powt>r  to  ctoate  unrast  und  {cur  itmaofi 
the  people  for  the  purptise  u{  (n^iteoing  them  into  wITing  tbi-ir  stnctt 
and  Dondit,  and  you  Kti  further  and  opcnJy  make  the  tnnM  nat(»ui)dui|;  of 
statenic^iit^  the  most  daneeroua  and  viciou»— that  you  will  endoaror  to 
have  all  the  people  ownb^  dcpoelta  in  bonks,  tnuu,  and  tnaiirano 
compaiuM  withdraw  them  ui  conorrt. 

I  will  be  frank  and  HUte  that  if  I  did  not  know  your  buainMa  earear. 
and  had  not  nad  your  u'ritJngs,  I  should  dismiss  this  latter  statemenl  d 
youn  by  calling  on  the  proper  nuthoriticH  to  take  tragniianoc  of  you  as  a 
most  dangerous  lunatic,  but  as  your  busineas  canwr  and  your  WTitiagi 
<  ahow  you  to  be  an  able  linnni^ier,  a  iiui^nMsfuI  buslMninan,  an  advaocM 
thinker  and  brilliant  writer,  1  fxrl  iluit  meDtol  derangenent  euinot  bt 
the  muse  of  this  remarkable  proceadiog. 

Thrrrforc  I  chnllon]^  you,  aa  one  who  profcasee  to  be  an  boneM  nuw, 
to  answer  at  once  the  indowd  list  of  que«lion;t  fully  and  unqoaBficdy 
In  your  inaganne  before  you  make  any  more  extraordinary  and,  I  be- 
lievr,  jreriloiiK  public  rrqumtai  and  1  warn  you  that  if  you  do  not  do  so,  I 
shall  consider  it  my  duty  to  niake  publie  through  tha  pnM  of  thi»  nxin- 
tr>',  tuul  in  otiier  pkces  where  you  have  been  sdvetliaing  vour  riiJow 
thrones,  that  you  have  not  dand  to  make  aniwer.  In  ottwr  words,  1 
altall,  after  the  next  issue  of  Evtrybodt/'a  Maoatinf,  if  it  dona  cot  cnnt^ 
your  aii^fUTm,  i)ubh.'<h  l>roadcast  a  cony  of  tuis  iMter,  aiMl  in  aU  lairmM 
and  sincerity,  I  warn  you  I  shall  not  w  ddcnvd  from  doiitg  this  byaAy 
exeuse  you  may  make  that  my  letter  was  received  too  Litp  (or  the  Jidy 
Btimber  of  the  magaxino,  or  that  more  important  luatters  takn  up  jnour 
f  apace.  I  have,  by  diligcut  researrli,  sivcrtained  thai  ytiu  wit!  luim  at 
Iwwt  fortyfiglit  lioum  fnnn  tlte  linM-  this  letter  is  nlar^  iti  your  hands 
before  the  section  ooTilaining  your  "  Lawjwn  and  Hii  Oili<«  "  pages  b 
sent  to  press;  or,  lo  be  |>Luiier,  I  euii  haw  advert i.<pnii-nl a  iiiarrt«)  ia 
Iho  same  wrtion  as  that  comlaiiiing  yniir  "Critics"  pa^i<«  if  I  hand  in 
my  oopy  forty-vight  hours  after  you  will  lia%-e  rmvived  my  Irttrr. 

Thwrforo  ynu  nave  (nillirient  time  to  fommlale  your  lunwrr,  oQil «"» 
know  as  weUT  as  I  thai,  in  the  present  excited  cooditioii  tii  (he  |HUifie 
mind,  whidi  has  been  oriMted  Urgrly  by  vour  public  Btatenicnt«,  ihciv 
can  be  nothing  more  deservinK  of  spaoe  id  iir**vMv'*  Ma^mtint  than  tb« 
answers  to  my  quMtions.  You  must  realise,  Mr,  ihnt  In  all  atetlcoa  el 
the  country  smaO  holder*  of  stocks  arc  not  only  wiling  ihrlr  bohfiny. 
but  that  small  depoaUm  Id  bonks  and  inut  oompames  arr  alraadv  be- 
Kinning  to  withdraw  their  depositi,  that  alre*dy  many  small  bank*  DKW 
failed  because  of  this  feeling  of  apprehondon.  8o  far  as  Wall  SUml  b 
concerned,  legitimate  busnees  is  practically  dwil,  «nd  you  haw,  lor 
the  time  being  at  huurt^  kilkd  It.  I  will  not  add  what  ill  your  attarb 
have  worked  m  the  hurss  roiuranee  eomimnJes.  (fw  H  ■•,  1  tim  wtt  h* 
eay.palent  toall  that  there  is  but  li'  n< 

doDo  at  pnaaot  by  the  very  large  (MDii< ' 
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yt»n  (o  live  down  tlie  uiuettlemeut  you  hav-e  wrou^t  in  the  people'* 
coa&Aeaee  in  tlUa  wortiij  and  limc-pruvcu  uislitutiocu 

Tbtm  Bra  the  quntioos  1  mo(  uwvrora  to,  and  anawtn  \a  kec]MnK 
with  tho«e  broJKl  prolenkuu  of  boneety  and  keen  ngud  for  the  beal  In- 
t«reats  of  tbo  pcopk  which  jrou  have  Men  making. 
EarnesUy  aod  roqoctfuUy  youn, 


1.  Do  you  knov  economtM  and  fltiaiice,  money,  bftokiag,  credits, 
eorporaUoDS,  and  t>U:nni!»  in  Uwir  brand  rdiitiona  to  llie  people,  tite 
Amtficaii  Oovnrami^nt,  and  natural  law,  and  tho  rrlittion  vnnh  Wdw  to 
the  other,  or  is  your  knowledee  ron6ned  to  the  skimming  and  smatter- 
ing auch  as  any  alert  and  bri|%t  ttUxk  s\Mx\iiii{or  would  naturally  pick 
up  in  ycarsof  oiq»rienoo  a«  a  broker  and  niiitiipuUtorT 

2.  Do  yuu  not  know  that  in  all  tiinos  there  have  be«n,  and  must 
naturally  bc,  vrry  rich  nivn,  and  that  iien'HKu-ily  tli^ne  can  be  but 
vtry  few  of  thcw,  and  that  where  they  are  thorn  must  be  very  ouny 
tfinea  aa  many  poorer  ones,  very  poor  ooesT 

3.  Do  you  not  know  that  thc-jc  mii.it  be  bdlliniut  of  dullara'  worth  of 
stodca  and  bonds  in  America,  and  that  they  must  not  only  inercoM  but 
Increaae  vivy  rapidly,  and  thai  their  exiBtcrnoe  irutcad  of  beiii£Gvideiiue 
of  nvat  evil  ia  proof  pociil  i^-c  <if  tlie  Rnat  proapcrity  of  the  whoTc  eauntry 
and  the  whole  people,  and  that  it  is  the  urrvd  duty  of  all  the  poople 
down  to  the  very  poorest,  who  own  uoiie  of  theiw,  to  guard,  protAOt, 
and  maintain  tltpir  imcie,  and  not  tliedutyorniiyhoavat  man  to  destroy 
or  shrink  tbc  value  of  tliia  ovidMico  of  real  wealth? 

4.  Do  you  not  know  that  a  large  portion  of  all  thcae  stocks  and  bonds 
is  owned  by  the  inasHsof  the  |ieo)>lc;  that  if  they  should  bo  fright«ned 
into  sellinjc  them  thcro  would  b6  no  p\iuv  to  put  the  vast  sums  thev 
woul<)  rvi-cive  fur  tliem,  as  the  banks  eould  not  pruAtabty  use  this  taan 
if  it  writ!  added  to  what  u  driiwiited  now,  and  that  tfaa  only  suffcrrrs 
by  this  [rubtened  and  forrod  selling  would  be  the  people  whom  you 
profras  to  be  working  for? 

5.  Do  you  not  know  that  if  the  people  riioutd  stArt  on  a  given  day 
to  withdraw  their  money  from  the  banks  and  trust  companies  through- 
out this  country,  there  would  be  the  worst  calamity  ui  this  rounlry 
that  the  world  luta  ever  witiMWed;  that  all  liai's  of  Dunncnt  would  Imi 
dinrmniied;  that  the  country  would  be  set  back  a  wry  long  time, 
■ud  that  the  principal  sufferers  vrould  be  the  n-orkiiig  [leoplc  and  the 
fannerv,  and,  in  fact,  all  those  ekueoa  you  pmfpm  to  he  working  for; 
and  do  yoa  not  know  that  in  the  nudule  of  this  calamity  you  would 
probably  be  lynched  and  |)CTbBp«  torn  liml>  from  limb  by  the  crnaed 
and  deluded  people,  who  would  then  see  the  danger  of  your  leachiiigsT 

0.  Do  you  not  know  that  the  rvsuH  of  the  people's  selling  tlieir 
Slocks  and  bonds  In  coDeert  would  be  a  gmut  ilrop  in  their  price,  and 
ttiat  the  piHiple^  raidiim;  the  banks  and  trust  eompaniva  of  tiieir 
deponta  would  abo  bring  about  a  tremendous  drop  m  the  prin>  of 
ftocks  and  bonds;  that  the  only  ones  who  can  poanbly  benefit  are  the 
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ID.  Di>  you  KA  flvn  Ibc  Imsal  put  of  gw^iV*  if^Muir,  and 
,  _  not  jmir  part  of  Ibe  proAU  Ronvcd  tnm  that  aoom  aneB  ytto 
'  Imiu)  your  •tory  bwn  wry  larfsT 

II.  fill  you  hot  mil  atodd  abort  befor*  earli  of  your  sdtwtiaaBMKla, 
and  ar*  tint  the  jiros  •tortea  and  the  ma  now  niirant  la  Wij]  Biranl 
lliiil  yiiii  mvlc  onrr  a  titlliOD  dolhn  in  the  tWSix  whieb  pfanBlat 
IIhi  A|i|ii'iiiiinrp  (if  the  June  Sttrjibodg'B,  Irue? 

t'J.  Ait  you  pjitig  to  oonunh  the  akmi  of  taUni;  out  banfc  and 
tiu«t  wMnpiuiy  ilc|ra«l«T 

IH.  U  you  main  audi  a  rail,  and  it  ia  aaawvrvd,  and  tben>  b  a 
dialrui'live  panic  and  a  number  of  the  Uft  Sew  York  banks  and  tmi« 
niitiliiULii-M  fnil,  wlial  will  voU  duT 

1 1.  If  tlip  niaiMni  diould  acU  Ibeir  stocks  and  bonds  and  tel  tbeir 

(iMiiu'yj  wtiat  irauld  tbeo  happenT 

IA.  Uo  you  dara  My  to  your  nadcn  now  and  unqtialiftedly,  thai 

I  MU  haw  a  raal  renwly  for  the  pnaeot  financial  evib,  and  that  It  inll 

'  iboir  wban  it  U  Kiiren  thnt  ll  u  anylMng  mnte  thiui  nmr  m-w  arbrow 

liv  wlili'h  you  [NTKinally  am  to  get  the  p(<i>i>le^i  money? 

10.  1>)  ynu  ilare  to  ny  now  to  your  rpiub-ra  uncpialirvilly  that  ihia 
..Jjr  will  diow  amdatiw\y  tbnl  it  tnui  not  Man  invMinl  aim 
I'hqpu)  your  fftory  of  "Krenxied  [-lnaDoe'7 
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quMliiiits  tbat  it  i>  now  my  intention  to  taix  your  answerri  into  court 
til  a  tnrit  vrhidi  will  be  bruughl,  aiid  that  if  you  havi'  inutli'  ansirera 
diffoft-iil  from  Uiooc  you  mukc  uiiilar  oath  you  will  be  liL'ld  u|>  to  tbu 
•corn  of  Uw  wbolc  AiDcrioAn  people. 

I  replied: 

I  admire  your  smartnesB.  Of  the  tIioii<taQ(l3  of  letlera  I 
haro  r(!0(iiut,v  nx-civiKt  joiirs  Ls  tbe  cuuniiigcat.  If  I  do  not 
answer  your  alirewd  and  adroitly  put  queationa  In  the  brief 
space  lit  my  dispOMil,  ymi  will  dim-rodit  lay  work.  If  I  take 
offenre  at  your  way  of  pulling  your  qne-dtion»,  yon  will  have 
tli«  pn-U'Xt  you  arc  ovidt-nlly  looking  for.  Then,  your  clos- 
ing warning  ia  so  luiudy  and  gvnerotwl  I  mual  not  lie, 
bocAutte,  if  I  do,  you  will  expose  me  in  court !  Ton  thought 
tliAt  wniild  iiiiiko  gi^xl  n?iidiiifr  nflcr  1  had  n-fiiAec]  to  mnko 
reply  in  this  issue,  and  you  had  adrortised  your  lettrr. 
Again,  you  prohiilily  tlgnrod  that  m  my  Juno  cluiptcr  wuh 
all  t&ken  up  with  my  story  and  there  was  no  mom  for  the 
inaurunco  article  I  had  proiuiiwd,  i  should  need  all  my 
"  C>ritics  "  space  this  month  for  it ;  so,  all  in  all,  I  guess  you 
were  pretty  t^iiru  I  could  nut  uuitwvr  your  uppan-nlly  fair 
and  honest  qurations. 

I'll  diitnppoinl  you.  If  my  "  Critics"  pages  had  actually 
been  on  the  press  at  the  moment  your  questions  came  in,  I 
■liould  have  telegraphed  the  publitdiera  to  yank  ofT  the  plates 
ani)  hold  up  the  edition  at  uiy  own  eipenao  imtil  I  should 
luive  hntl  time  to  poltsli  off  your  interrogations.  Before  start- 
ing in  let  me  say  to  you  lliat  if  you  will  tind  a  way  of  getting 
my  aUHwcrs  out  into  the  open  under  oath,  I  shall  consldor 
that  you  have  dotio  mo  and  my  work  a  pHxI  tiiriL 

QtresTiox  I.  I  lenotD  economics  and  finance,  money,  bank- 
ing, credits,  corporations,  and  business  in  tlieir  broad  rela- 
tioaa  to  tlie  people,  the  American  QoveminenI,  and  natural 
laws,  and  the  relation  each  holds  to  tlie  other — not  *n  well 
as  I  should  like  Id  know  tltom,  but  as  well  ak  any  member  of 
the  "  Standard  Oil,"  of  tire  "  System,"  or  any  one  of  their 
tiirelingH  knows  lliom.     You  have  boon  bnitnlly  blunt  in 

Suiting  your  questions,  eo  don't  accuse  me  of  egotism  if  I 
luiitly  atuwer:  I  know  them   all,  top,  sides,  and  bottom, 
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from  thirtj-six  ^ars'  book  study  of  thorn  and  thirty-six  yean' 
actual  ex[)erii-nco  tn  tJio  Dtae-pin  nUeya  wltcre  thev  arc  (Uily 
and  niglitly  aet  up  for  the  express  purpose  of  being  knocked 
doviL  I  know  Uie  rvlatioa  of  each  of  these  important  life 
factors  to  eocJi  of  tlic  now-you-soc-it-and-norc-Tou-don't  jokers 
of  the  "  System."  Make  no  mistake,  Mr.  Banker,  my  knowl- 
edge is  not  "a  skimming  and  smatteriug  eucli  as  any  alert 
and  bright  i«to<*k  speculator  would  unturaily  pick  up  in  yottrs 
of  experience  as  a  broker  and  manipulator,"  but  the  Btrnifj^t 
brand  whicli  the  "  Standard  Oil  "  and  tbo  "  S^-stcm  "  »  like 
to  impress  into  their  service  when  they  run  up  a^inst  it  in 
tlieir  coDtiuuoii^  robbing  excurpicnin.  Yoii  mny  jiid^n  that 
my  knowledge  ia  not  of  the  smattering  kind  vben  T  say  that 
for  years,  in  spite  of  my  refusal  to  join  the  band  maa  wear 
the  coHnr,  whenerer  Refers  and  Rockefeller  bad  a  portien- 
lurly  hard  nut  to  cruok  thcv  culled  me  in  to  try  it  on  my 
"knows/' 

S,  Yes,  I  am  aware  that  there  have  always  been,  and  dist 
there  will  always  continue  to  be,  very  rich  men,  and  that 
there  ciinnot  bo  numy  of  them,  and  that  wheio  thoy  ate  than 
must  1)G  very  poor  ones.  And  I  also  know  that  no  bcineit 
man,  rich  or  poor,  objecU  to  the  noooeaarily  few  »ry  rich 
ones  who  have  liont^tly  acquired  groat  fortnnee  as  the  r^ 
ward  of  their  own  or  tlicir  ancestors'  labors  of  body  or  brain 
in  the  interest  of  all  the  people.  Don't  niisumleriitand  me — 
no  honest  man  or  woman  can  object  to  tJio  nrrrMory  great 
fortune*,  but  all  honest  American  men  and  women  do  objrct, 
and  are  getting  ready  to  make  llicir  objection  IwMird,  to  all 
uonocessary  great  fortunes,  "  made  dollar  "  fortunus  Ktlasd 
by  trick  of  finance  or  evasion  of  law,  or  tbo  bniul  ana  niih- 
k-sa  stock  manipulation  of  recent  years.  Tbo  aoonor  tbo 
*'  System  "  and  the  other  poeseasors  of  these  "  uonedossarifls  ** 
realizo  that  their  doom  is  seated  and  dig  for  the  oydakJj 
ooUars,  the  quicker  tbe  American  people  will  got  '^''*>i^H 
with  tho  strenuous  hou8e<!leaning  job  for  which  they  are  jm^^ 
rolling  op  their  ateereo. 

8.  I  do  kno\v  tbore  must  bo  bilHoos  of  dollars*  worth  of 
Btodcs  and  bonds  in  Am4;rica.  I  also  know  that  amoeg  tboM 
legitimate  billions  of  dollars  are  oow  mixed  ntbar  billksi 


EXPLAUATI0N8 


S45 


of  doUan  that  baro  do  proper  title  to  being,  san  tlw  greed 
of  the  "  System."  That  while  the  existence  of  certain  bil- 
lioas  of  dollars'  worth  of  stocks  and  bonds  iit  proof  posi- 
tive of  the  great  prosperity  of  the  whole  country  and  the 
whole  people,  it  does  not  follow  that  their  oxistenro  is  proof 
that  tlict  hiitids  tliey  are  found  in  are  liie  lmiid.4  the;  should 
refit  in.  Further,  I  asBert  that  the  existence  of  other  billions 
of  dollars'  worth  of  stocks  and  bonds  is  proof  positive  that 
the  laws  have  been  violated  and  that  tlie  great  prosperity  of 
the  wbolo  country  bus  been  used  as  the  excuse  and  motive 
of  this  violation,  and  doolnnt  that,  in  my  opinion,  it  is  the 
du^  of  honeet  men  and  women  to  do  aU  in  tboir  power  to 
abnok  fictitious  securities  and  to  destroy  thc^m ;  and,  fur- 
ther, that  it  is  the  duty  of  all  honest  mt-n  to  tend  a  band  so 
that  the  legitimate  billions  »f  ilo1Inr»  of  stocks  and  bonds 

fmay  be  returned  to  the  bands  of  those  who  are  legally  entitled 
to  them. 
4.  I  am  aware  that  tba  people  owned  billions  of  these 
stocks  and  bonds  thnw  year«  ago,  and  also  that  if  they  bad 
then  sold  them  back  to  the  "  Sratem,"  even  at  the  price  tlKy 
had  paid  for  tJiem,  and  bad  kept  their  money  in  the  banlu 
without  interest,  or  had  even  buried  it  in  the  ground  or 
kept  it  in  tboir  stockings  for  a  year,  they  would  have  been 
able  to  buy  back  for  fifty  cents  on  the  dollar  what  they  bad 
sold  the  "  System,"  Iherobv  making  for  themselves  billions 
of  dollan)  and  impoverishing  the  "  System  "  by  just  as  many 
billions  as  tlicy  had  made.  You  know  that  the  "  System," 
after  it  had  loa<led  up  the  people  with  lU  stocks,  "  shook 
them  out,"  and  thereby  gstltered  in  half  the  billions  of  money 
tbe  people  had  paid  for  what  tbcy  bought. 

Let  mo  illustrate.  The  people  bought  of  the  "  Srstem  " 
for  7G0  millions  of  dollars  the  Steel  Trust  stocks  an<i  bonds, 
and  aftor  the  people  bad  the  "  System's  "  chromoa  and  the 
"  System  "  luid  llu^  people's  760  millions  of  savings,  the 
"  System  "  caused  the  price  to  be  cut  in  twa  Then  it  bought 
back  the  Steel  Trust's  chromos  for  3S0  millions,  thereby 
transferring  from  the  people  to  the  "  System,"  in  this  one 
instance  alone,  380  millions.  And,  further,  after  the  people 
,  had  been  shaken  out  of  their  stocks  and  bonds  and  toa  mil- 
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UouB  of  their  MvingA — in  itio  Stwl  Trust  uloao  380  mtUkiDi 
— tlie  "  Sytitein,"  bJavitig  tliese  K-ourit  !«■::(  in  its  pofiacarioB, 
be^^an  to  inflBte  prices  for  the  purpoae  uf  again  selling  to 
tlm  people;  tn  Dccombor  losl  tlipr  had  inSatL-d  Uio  priooa  of 
billions  of  stocks  an<l  bonds  to  tbcir  old  fnlsc  figure*,  and 
were  then  preparing  to  unload  tbeni  on  to  the  peoplo;  in  tba 
case  of  the  Stool  Trust  stocks  and  boniU  tbo  prioo  bad  ania 
mounted  to  7S0  millions.  In  ooniplianct!  wiUi  my  warnings 
iliu  pooplo  beffsn  in  December  last  to  unload  upon  ttie  "  Sj»- 
teui "  the  billiom  tlio,v  then  I>eld  at  these  inflated  prices, 
and  they  have  continued  to  do  so  ever  since,  oud  have  suf- 
fered no  hardithip  by  tlto  forced  selling  into  which  I  ban 
frightened  them.  T  furtlter  know  that  they  will  finil  giHxl 
use  for  this  money  at  a  later  period  in  buying  back  from 
the  "  Systeoi "  tlie«e  aame  seeuritics  at  their  true  worlli;  in 
otiior  words,  (Itat  before  I  am  tlirougb  with  my  work  thrr 
will  be  nblo  to  repurrhose  from  the  "  System  "  for  3S0  mill- 
ions or  l««s  Uio  Steel  stocks  and  bonds  now  selling  for  tCO 
niitlions. 

5.  I  do  kuow  that  one  of  the  most  eoloMiil  itiipiMttiaas 
ever  perjwtrated  on  the  whole  people  of  any  naiion  i»  that 
formuia  which  the  "  System  "  has  so  tnsitliotisly  inDtilW 
into  the  minds  of  the  American  people  during  the  last  cen- 
tury, to  wit:  that  tbcy  must  do  nothing  which  might  ditturfa 
the  "  System  "  in  its  use  at  two  to  four  per  eent.  fw-r  auouta 
of  all  tbe  people's  savings,  deposited  in  banks  and  trust 
companies  througltout  tho  country;  tlmt  if  thoy  do,  tbrro  will 
be  a  Wall  Street  panic,  and  thereby  all  tbo  people  will  ho 
made  to  suffer  great  ImrdjihiiM.  On  tJio  oontniry,  I  know 
that  if  the  people  do  what  is  necessary  to  shake  off  lbs 
"System's"  strangling  grip  upon  their  savinga,  tbe  "  Sy*> 
tern  "  will  Buffer  death,  and  everlasting  profit  and  advantua 
will  accrue  to  t]>o  niilion.  Though  it  Iw  neoosBary  for  in 
people  to  withdraw  from  tbe  banks  and  trust  and  insuratwa 
oompanii-s  tlieir  billions  of  savings,  and  ovsn  though  such 
withdrawal  must  cause  a  temporary  business  rrosb  and  ths 
failure  of  many  of  the  financial  iustilutiims  of  tbe  vouDtry, 
the  Hocrifioe  would  bo  many  thriuiuind  times  compeDsalol  for 
benefits  that  would  follow  in  its  train.     I  will  pt 
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furtlier  uul  etate  tliut  if  Kucb  mdiciil  actinn  should  become 
jujcotsasy,  the  people  ttliriuM  willingly  face  the  failure  aud 
destruetioQ  of  ooc-hiitf  llio  hninlviug  inslituliuiu  of  Now  York 
if  bv  doinp  w>  llioT  could  absolutely  destroy  the  "  Sy.itrni." 
Ill  do  not  iiiiBiuwIenlwid  me — tlie  »imull«iiPoiis  willidrawal 
the  peopio'8  Mkvin^  from  tlw  bniik<i  and  Iriu^t  ootnponioa 
tighout  the  United  States  would  be  such  a  terrible  tern- 
rarr  hardship  that  uothing  oould  justify  it  but  the  abso- 
til  iMH'i'-Hsity  for  uprooting  and  eradie-atiii};  the  "  System  "; 
should  not  hesitate,  however,  to  faeo  the  full  responsibility 
T  Buch  a  move  if  Uto  "Systeiu"  cannot  bo  destroyed  in 
ny  other  way,  even  though  I  xwre  sure  I  should  bo  lynched 
or  torn  limb  from  limb  by  tlio»e  |K«ople  who  Imvv  Ijeen  crazed 
and  deluded,  not  by  my  teachings,  but  by  the  danmablo  doc- 
triufA  and  acts  of  the  "  System  "  and  its  volario.3. 

6.  I  am  well  aware  fhat  the  result  of  the  people's  selling 
lOir  stocks  and  Ixmd^  in  concert  and  tlic  witlidrawal  of  tJioir 
Mvinga  would  bring  a  tremendous  drop  in  the  price  of  stocka 
and  bonds.  This  U  what  I  am  worA'tnt;  for,  but  I  am  pro- 
ooeding  in  such  a  way  that  I  believe  when  the  crash  comea 
the  people  will  be  free  from  tlreir  stocks  and  bonds.  Your 
pro[)osition  that  the  bears  will  be  tltc  only  Ix'uoliciiiriea  I 
reg:ard  as  rot;  on  ll>e  contrary,  I  know  that  the  pi-oplo  will 
benefit  a  dollar  whuro  th«  combined  bears  will  benefit  a  eeiit. 
I'ardon  my  giving  jou  l>ere  an  A  n  0  lesson  in  finance — I 
know  a  bear  is  no  more  dislranest  than  a  bull.  When  a  maa 
trim  to  put  up  the  priee  «f  .atocks  an<I  bonda,  ho  is  a  btUL 
When  he  tries  to  put  them  down,  l»o  is  a  bear.  If  s  bull 
trie*  to  put  pricea  U>  a  point  of  fiiir  worth,  he  \»  an  honest 
bull.  When  be  Irios  to  put  them  any  higher  than  fair  worth, 
be  is  a  di»hoDcst  bull,  for  he  docs  so  for  the  purpose  of 
obtaining  from  (he  one  to  whom  the  ^lorltH  are  sold  a  greater 
gain  than  he  is  entitled  to,  and  always  by  false  prclonoce. 
Wbeo  a  bear  tries  to  put  stocks  from  an  artificially  higb 
priw*  tn  tlieir  fair  wortli,  Iw  is  an  boneat  bear.  When 
l>e  tries  to  put  them  any  lower,  he  is  a  dishonoel  Ixiiir.  be- 
cause be  dw«  »o  for  tlio  purpose  of  purchasing  from  their 
owiipFB  stocks  or  bonds  at  leas  than  Iheir  fair  prici',  that  be 
may  pocket  the  dilTeroiwo  botwoen  the  artificially  low  price 
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be  mokes  and  the  higher  price  at  vhich  he  has  sold,  and 
profit  i«  procured  by  false  protenoo.  You,  and  thouaandi 
like  jou,  should  get  out  of  your  beads  tbe  false  notion  thai 
a  bear  is  noccssnrily  less  honest  than  a  bull. 

7.  Life  iniiiirance  is  n  great  ioBtilution,  and  afaould  b«  a 
sacred  institution — provided  it  is  booeet  life  insurance.  lie 
who  would,  for  any  dishonest  reason,  disturb  tbo  people's 
fidenoe  in  honest  life  insurance  I  consider  a  criminal ;  but 
nin  sure  that  ooe  who,  having  the  power  to  nwiikcn  thi'  pe»-' 

£1e  to  their  peril,  yet  stands  silently  by  and  suffers  Ibpta  to 
D  bled  and  plundorod  in  the  name  of  life  insurance  is  erea 
a  plater  scoundrel. 

What  is  life-  in«urance — honest  life  ingurancet  A  eon- 
tract  between  two  parties  by  which  the  first  agrees,  in  retoia 
for  a  ccruin  fixed  charge  per  year,  to  pey  to  the  family  or 
other  beneficiary  of  the  second  party  a  stipulated  sum  io 
csso  of  said  second  party's  doutb;  but  it  is  plainly  undar- 
stood  between  them  that  the  annual  charge  exacted  by  tfat 
first  party  shall  bo  only  such  an  amount  as  will  iusure  tbs 
currying  oDt  of  the  contract,  plus  whaterer  ia  the  legitimate 
expense  of  conducting  the  business  connected  therewith. 
Under  no  circumstances  would  I  itay  augbt  in  diaparageiDeot 
of  Bucb  a  contract,  but  if  I  did  not  lift  my  voice  againet  sod 
life  insuamoe  as  is  carried  on  by  tlic  Mutual,  Xew  York 
Life,  and  Equitable  companies,  knowing  what  I  do  know, 
1  should  bo  a  deep^lycd  scoundreL 

Life  insurance  aa  it  has  been  eondiictod  in  tbo  past 
aa  it  is  being  conducted  at  present  by  these  three  cotnpuuM^ 
I  regard  as  tlio  mo«t  damnable  imposition  eror  practised  upon 
tbe  people  of  any  nation.  Cnder  the  pretsnoo  that  it  is 
ossary  to  cnablu  life-insurance  compenin  to  carry  out  the! 
oontracK  Iwo  million  policy-boldm  arc  annually  trie 
into  contributing  from  their  aeringi  sums  which  not  only 
insuro  the  performance  of  thcee  contracts  btit  enable  tm 
ofRrers  and  trustees — mere  sicrrants  of  the  poHr-  '■  ^-l-rt— 
to  maintain  the  most  gigantic  stock-gambling  :  the 

world  has  ever  known.    Throiieh  its  operation  tKe  oomp«ai« 
thenwelTcs  not  only  make  and  lose  millions  at  aingl 
of  the  dice,  but  the  bands  of  Bcbomers  wboee  serri 
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protccdcd  aro  easenlial  for  the  transactioD  of  the  life-insur- 
ance business  lilcb  for  tliomulvc^  Inigo  inilividuul  fortunes. 
Piled  on  to  tboee  excessive  oharges  are  additiona]  amounts 
which  enable  theito  tnckst«rfl  to  mnintaiii  pflliici-tt,  holds,  hnm, 
and  erety  conceivable  kind  of  huBineM,  to  po^  for  ariaies  of 
lackeys  and  emploj^ccs  and  private  semnta  of  offioors  and 
trusteed,  and  for  debauches  and  banquets  which  vie  with  any 
given  by  llie  kings  and  qucons  of  the  most  oxtravof^ant  and 
profligate  nations  on  earth;  in  addition,  enough  more  to 
accumulate  huge  and  unncccssury  funds — which  are  juf^lod 
with  for  the  onrichment  of  individuals.  Such  wicked  exac- 
tions and  shameful  extrnvagances  oob^titute  an  iin]>o8ition 
of  the  most  wanton  and  criminal  eharoctvr,  and  those  respon- 
aible  should  be  sent  to  State  jiriiton  for  life,  as  too  viciom  and 
dangerous  to  bct  allowed  freedom  among  an  honest  people. 

I  would  say  furtlior  that  the  trickcrj-  and  frauds  that  bav© 
boen  practised  by  the  New  York  Life  and  the  Mutual  com- 
panies are  fully  an  bad  as,  if  not  worse  than,  those  of  the 
£quitable,  now  publicly  confessed. 

8.  It  is  difficult  for  me  to  answer  sudi  a  question — ^jiwt 
as  difficult  as  it  is  for  the  mature  man  to  answer  the  question 
of  the  child,  "  If  the  moon  is  made  of  green  cheese,  whnt 
kind  of  rut-traps  do  thoy  use  in  heaven  t "  The  "  System  " 
for  forty  years  has  taught  the  people  that  it  ia  impossible 
for  thorn  to  improve  upon  tlie  conditions  which  tlic  "  Syittein  " 
had  moulded  for  its  own  plundering  purposes,  yet  I  haro  a 
aintpio  Remedy,  readily  understood,  which  I  believe  tlic  peo- 
ple will  eagerly  embrace  as  soon  as  it  is  given  them.  This 
Remedy  is  adjtiiit^-'l  to  laws  now  in  force;  and  whi-ii  it  is 
put  into  operation  those  who  have  acquired  enormous  fortunes 
oy  trickery  and  fraud  will  find  themselvc*  deprived  of  their 
jll-gotton  gains  by  the  simple  application  of  natural  laws  to 
which  the  said  Remedy  affords  leverage  and  aelion.  All 
honest  people,  the  richut  as  well  as  the  jioorest,  will  be  bene- 
fited in  fair  and  just  proportion.  Once  the  Remedy  is  in 
force,  it  wilt  be  out  of  the  power  of  the  trickster  and  the 
thief  to  accumulate  overnight  scores  of  millions,  althougli  the 
Ediaona,  tlio  Stepheosons^  the  Morses,  or  any  man  wbo  by 
or  bo4y  does  those  things  for  lua  fellowa  which  Che;^ 
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cannot  do  for  tliemaolvcs,  will  continue  to  rwicive  it»«l  grwi 
reward  wliioh  the  wtiole  [veopin  in  iiwir  wisdom  and  geaiif 
oei^  decide  is  fair  for  oxoeplioual  sprviocs;  iho  co: 
miner,  too,  when  he  discovers  tlie  Iiidden  gold,  ailrer,  or 
pur  in  the  earth  will  obtain  the  same  return  tJut  ho  it  ODli: 
lu  umter  to-day's  hi"'i*.  or  even  better. 

9.  This  sU>rv  is  written,  as  I  have  t^'xplainnd  ao  nianjr  timn 
before,  itimply  and  solely  in  perfoniiance  of  my  duty  tonra 
my  country  and  iu  people  and  witliout  hope  or  desirv 
reward  of  any  kind. 

10.  I  do  not  own  any  pari  of  EveryhoJy'g  MagantK, 
hSTe  1  any  money  interest  in  it.  direetly  or  indirertly. 
have  not  made  a  dollar  from  Ev^rybodt/'n  Magasinf-  dJrvrl 
or  iudirectly,  Init,  on  the  contrary,  have  Dpent  hundreds 
tbouaands  of  dollars  to  axsittt  in  gctttttg  my  story  into 
hands  of  tlie  peo|de. 

11.  Before  my  first  adrertiM^meat  in  lX'0«mbcr,  at  a  (inv 
when  I  did  not  know  hoiv  the  people  would  take  it,  and  w: 
1  did  not  know  wh(^<tlier  hIocIu  would  go  up  or  down,  I  li 
my  Hinniw  in  tho  open  of  making  loss  or  profit  and  did 
largti  umounta  of  stock  short,  making  aome  hnudrcda  of  thou- 
Hands  of  dollars  profit;  but  when  in  the  middle  of  ibt^  di»- 
turheneu  I  saw  how  seriously  tlio  people  took  my  mi 
that  there  might  l)e  a  great  panic,  I  hefran  lo  hiiy.  and 
sacrificed  a  million  of  profits.  And,  since  then,  that  i*. 
I  realized  that  tlie  [xvijiU-  would  reijMtud  to  my  wnmi 
have  refrained  from  going  abort  in  advance  of  thr**- 
littenieiita.  bcrau*c  I  deBire  to  keep  strictly  apart  tninu 
conducted  for  my  own  pergonal  account  and  oix^rutiona 
dirn'ting  for  tho  bonofit  and  eaft^iiinling  of  thr  puhlirT 
ant  determined  to  use  ereiy  means  in  my  pow*»r  lo  kvep  lh« 
people  out  of  a  dangerous  market  and  Iu  concenlralo  ll»e 
lions  of  ftlorks  tu  ihe  hnnd<4  of  the  "  Synteni,"  and  a 
aetUHled  by  any  di-xire  or  necessity  for  (rain.  Alr»>ad 
"  Svitem's  "  votaries  are  torieriiic  under  their  1 
ccrlaiii  that  in  lJ>e  coming  nionthn  tliev  will  ■  i..,  . 
noasililc  ineaoa  to  persuade  tlie  pnblie  iiaek  intu  their  In] 
\[i>n-  than  ever,  thon,  i^  it  neceaaary  to  l<o  firm  agalnA 
bhmdishm<'nti«,  for  wlicn  tlie  crash  MBUu  it  wilt  bs  ■ 
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[),  hikI  dime  who  have  great  holdings  of  epeeiilntivc  seciiri- 

will  surely  find  Lbcir  vitlucs  mil  in  hulf.     Sinw  m;v  fir«t 

jublic  nnnouncemcDt  I  liAve  not  nind«  enough  out  of  innrltet 

"viperationB  lo  pay  oven  U»o  cxpenBca  of  «nj  particular  ad- 

vortiwiiii'iH. 

12.  I  shall  not  Donitnit  any  crime ;  I  have  too  mucli  venera- 
tion  for  the  law*  of  our  country ;  although  let  it  Iw  undoratood 
tiiftt  I  niAT,  at  any  time,  commit  what  some  hireling  jud|^ 
of  i}ie  "  Syittcin  "  may  call  a  <!riine,  for  I  am  goimj  to  cati 
u}M*n  the  Ameriean  people  to  withdraw  their  deposited  sav- 

)ingit  at  the  proper  titnc;  and  the  proper  time  will  be  that  titn« 
i-hen  I  am  absolutely  sure  they  will  withdraw  them.     Bui 
thall  not  report  lo  this  last  move  unlesa  it  is  certain  that 
'the  "  System  "  cannot  be  cruthcd  in  any  other  tvay. 

13.  I  will  first  thank  God  and  tiicn  proceed  to  assist  in 
burying  the  corpse  of  the  "  System." 

14.  The  "  Syelcm  "  will  be  brought  to  itfi  kneoa;  Btocks 
will  fall  to  figures  reprei<<^nting  their  legitimate  values  and 
ibo  public  will  reinvest  its  money  therein,  and  thus  regain 
control  of  tiie  grt-at  transportation  and  industrial  interests 
of  tlw  country  wbicb  tlte  "  System  "  has  filched  from  them. 

15.  I  say  unqualifiedly  to  the  American  people  that  this 
Remedy  of  mine  will,  when  adopted,  correct  Uie  greatest  evil 
in  the  tlnancinl  itysurm  of  thi«  country.  Thut  while  it  is 
Bunple  it  is  absolutely  new,  and  that  neitlier  I  nor  any  one 
elae  can  possibly  benefit  monoywtsc  from  it  oxoept  in  tbe 
some  pro|wrt)on  as  all  other  {leople  in  the  country  t)enr>f!t. 

16.  My  Remedy  was  worked  out  before  1994,  and  in  that 
year,  one  year  before  I  had  met  any  of  the  "  Standard  Oil  " 

^-people,  it  was  so  far  perfected  that  in  London  I  laid  before 
^Uoaeph  PulitMr,  then  and  now  owner  of  the  New  York 
^nTorfd,  the  idimlical  first  printed  plan  that  I  will  print  in 
^K^ztrybodtf'it  Ma-jazine  whon  f  juiigu  the  people  are  rejidy 
^Bto  receive  it. 

^^     17.  I  unqualifiedly  uy  to  you  and  to  the  Amerienn  peo- 
ple that  I  lost  millions  of  ctollura  more  in  what  yon  call  the 
ilgamatod  swindle  than  I  made,  and  that  I  lo&t  trying  to 
e  good  my  word  to  the  Amalgamated  sub<<criber^ 
18.  1  have  spent  much  more  money,  hundreds  of  thou- 
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siinds  of  dcIliirH  moni,  in  eoUing  thia  work,  "  Frenzied  Fi- 
nance," into  the  bands  ot  the  people  Uian  1  have  nude 
UiTOUgh  anything  in  ao^r  waj  connected  witli  it. 


THE   OaiHK    OP   AUALaA.ilA.TZO 


Manj  of  my  readers  had  difficulty  in  following  the  in- 
tricacies of  the  great  crime  of  AmuIgumAtvd  and  I  bad  manr 
lottors  dceiriug  further  explanation  of  that  act 

Pkjub'b  laiAKD,  Hb.,  Way  31,  IQOfi. 
T.  W.  Lawsok,  Ebq. 
Dtar  Sir:  Uuvc  juat  finiahed  June  number  of  "  Frentied  Flnana." 
You  «rc  running  a  "prunary  diun"  of  Ht^i  Finance  tor  mUliaaa; 
have  been  able  lu  (allow  you  up  to  thia  Duniwr,  and  my  apology  b 
writinK  to  you  U  ta  Htiitc  thut  I  cltHi't  underetaud  this  Ksson  and  I 
believe  1  Affl  of  tile  average  intelligcoce  of  your  rcmdnn. 

I  am  uoL  dear  on  the  fdlowiug  points,  and  if  you  can  take  the  thne 
and  have  the  desire  to  do  so,  1  should  be  xlad  to  hax-c  you  aet  my  gny 
matter  moving  in  the  right  direction. 

1 .  Why  Hhould  Kubacribent  think  tiist »  oomiiaDy,  irbo  had  as  good  a 
thing  M  advertised,  would  sell  the  entire  stock,  thus  pving  ma  op- 
poniuaty  to  aiiy  mutiicivr  to  gather  in  fifty-ooe  per  cent,  aod  prac- 
lirally  tJikc  iiwny  ittt  fcnod  thing? 

2.  How  would  it  have  been  posnble  for  you  vith  the  S3.000,000 
from  the  shun-^  ll  wiih  oriKiiuiUy  tiie  plan  to  aell  to  prute<^t  those 
50,000  sharcn  on  n  btwr  murkvt  wHth  700,000  iharra  in  Hcasnt.  Rogcn 
and  Rockefellor'a  po8se«tuoii7 

3.  Wity  would  it  '!<>t.  hnvn  {xvn  a  crime  to  diqwse  ct  only  S0,000 
nluinw  when  the  whole  y.W.OOO  wore  ad^vrtisodT 

4.  Messra.  IloBera  Brid  Rockefeller  were  the  Amalgamated  C(Hnpany 
after  purnbnKing  the  rapilal  stofik  fnwn  tl«!  oflicc-boyR,  wtrw  they  nul? 

5.  If  Rogers  and  Koekefeller  paid  for  their  abarea,  what  became  of 
the  Amalgamiitnd  C'omp«ny's  tT5flOOJ0O0  ietrand  by  Bale  of  stoekT 

Theae  may  sound  fooBah  to  you,  but  I'm  intenwtcd  and  should  like 
to  understand. 

Perndt  mc  to  state  that  I  admire  your  plurk  aod  abUity  and  widi 
you  Bucecoi  in  your  remedy,  whatever  it  may  bo. 
Respectlully  yours, 

(SigDod) 


I  replied: 
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operation  of  stock-markets,  owners  of  ralunblo  properties 
tbould  alwA^-s  ullow  tlio  public  to  join  in  their  "  good  tilings  " 
at  fair  prices,  because  alJ  who  thus  participated  would  maku 
money  and  would  hv  mad/  for  the  next  "  good  tbing,"  and 
•0  OB  to  tbe  ond.  On  tlie  other  hand,  if  the  public  were  only 
invited  into  tlie  "  bad  things,"  in  time  the;  would  not  come 
in  on  anyiliing,  good  or  bud,  and  thoro  would  be  no  gto<.-k- 
market.  Ttiu  fuuudntiou  of  stock-markets,  like  all  other  ^ 
kinds  of  markets,  is  the  public  interest  therein — for  it  ia 
the  people  who  own  tbe  groat  bulk  of  the  money  in  the 
country,  and  its  aggregate  is  far  beyond  the  amount  that  tlte 
rery  few  rich  mou  poeseaa.  Stock-markets  ate  no  different, 
at  leatit  .ihould  bo  uo  different,  from  borso-marketn,  boot  and 
shoe  markets,  or  mowing-machine  markets.  The  horse-mar- 
kets whoao  dealers  sell  to  their  pttrous  good  horses  at  fair 
prices,  succeed ;  those  whose  deuers  offer  only  the  "  culU  " 
and  "  no  goods,"  fail. 

3.  Had  I  been  able  to  keep  7(KI,000  shares  in  tbo  hands 
of  Rogers  and  Rockefeller  with  but  50,000  in  the  bands  of 
the  public,  Rogers  and  Rockefeller  would  never  have  per- 
mitted the  stock  to  go  down,  because  they  would  have  lost 
$iOO.OCM)  at  every  point  drop  and  by  "  bearing"  tiioy  could 
make  only  $50,000  a  |)oint  drop.  Stock  schemers  never 
"  bear  "  a  atock  of  which  they  own  a  large  majority  and  the 
public  a  small  minority. 

S.  It  would  have  been  no  crime  if  Rogers  and  Rockefeller 
bad  subscribed  honestly — tliat  is,  according  to  the  advertised 
terms — for  enough  to  secure  the  stipulate<l  700,000  shares, 
because  there  was  nothing  in  the  conditions  which  excluded 
them  or  any  one  from  subscribing.  The  crime  was  in  the 
way  titcy  obtained  tbe  amount  thus  retained  and  in  their 
"  intentions  "  Hiilweqiicntly  ©xocutod,  also  in  the  selling  of 
$27,000,000  worth  of  the  stock  when  they  had  pledged  their 
word  solemnly  to  me  in  my  capacity  aa  protector  of  the  peo- 
ple that  they  would  sell  but  (5,000,000. 

4.  Ye* 

5.  The  office-boys,  equipped  with  the  check  of  $75,000,000 
provided  by  the  National  City  Rank,  were  organized  into  a 
corporation  and  turned  over  to  tho  treasurer  of  the  now  cor- 
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porfttion  \he  $76,000,000  clieek  in  purniont  for  the  «pit 
sUwic  uf  tho  eotapuay.    Tbe  companjr  tbeii  turoed  tbu  suih 

[■(ibeck  orer  to  Rogers  and  Rockcfolwr  for  the  minipg  prop- 
erties coiapruiing  the  cunxolid&tioo,  fur  wliicli  Kogvrs  mi 
RocJcef&llor  biid  paid  tiurt^-uino  miUiuns  of  dullsrs;  this 

^Bogors  AQ4i  llockcfoUor  paid  back  to  tlw  offiofr-bora  tlie  wr- 
)r-fiT0-millioB  cbeck  and  received  from  tlicm  ilio  wrcnty- 
Sve-miUion  atoek.  Tbe  check  was  returned  to  the  bank  b^ 
tbo  office-boys,  wbo  stood  where  they  stood  at  the  l>e^iniuiig 
of  the  transactioD,  and  CHneolcd.  Thus  Rogers  and  Rocke- 
feller at  the  cloee  of  the  transactioD  had  in  their  pnwwminin 
tho  entire  capital  atook  of  the  Amalgamated  Company. 


Another  correspondent  had  even  greater  difficultiea  with 
tho  problem: 

Ihjr  20,  IfiOft., 

Mr.  Thuius  W.  Lawaok, 
Do«toti,  Mam. 

Dtar  Sir:  The  writer  of  thia  Intler  hu  had  much  oxpenetioe  in  itennr 
mattrni,  but  due*  not  ivmcmbcr  ever  reading  after  any  ooe  who  eoidd 
huld  his  interest  u  you  cui.  lie  U  an  author  hiin»u  (Utouu^  ooC  w 
Lwoll  known  as  you),  and  feels  some  littJc-  obdtity  to  mouun  aod 
'appractatc  not  ooly  iitenuy  worth,  but  tJie  uitcntioRB  of  tbe  author 
in  h&iid.  From  tbe  "mlernai  evidences"  aloiie  be  has  a  KtlM  eoif 
victiun  that  yuu  urv  jK-rfvetly  houcat  in  this  crusade,  and  froin  iha 
bottom  of  his  heart  vuiuv  you  fiodspeed. 

A  few  points  arc  onljunly  not  clear  to  the  ordinary  raader.  Uostly 
as  I  bare  followed  you  1  cannot  see  some  things  as  you  thlok  iber 
should  be  seen.    For  instance: 

1.  Just  why  were  you  so  fearfully  wroucht  up  at  the  thought  ot  tbe 
public's  getting  ten  millions  Instead  of  five?    If  you  had  auch  roo- 

.  tIdenoG  in  tbe  gigantic  poentulities  of  AmalganutcH,  why  iihouM  yoa 

■not  have  been  glad  to  let  the  poor  suffering  publir  Knvr  trti  miUiooi^ 

lor  twenty  millions,  instead  of  a  paltn  ftw  million«T    Wu  ihi*  bydfv 

Iphobiu  of  youn  at  the  mere  tOBmtJon  jironipted  by  ■  pcrfn-tly  |>ura 

or  by  a  selfish  motive?     At  theHirsI  did  t/ou  not  plan  to  lei  tlw  publie 

have  very  much  more  lluui  tliiK?    Wm  It  not  your  tfanoitbi.  I  mean. 

that  the  public  riwuld  be  in  tbe  thing  about  MpiaOy  with  you  (wotBoUfWr 

Then  why  not  wdcome  the  nggestloa  of  Rognv?    I  do  not  undarriaad 

tluM  at  all. 

2.  About  that  "bocus  subscription."    Did  you  not  all  pba  to  do 
.■bout  tho  Bsme  thine?  Oid  y<m  not  intend  lo  haw  Rogers  put  in  a  low- 

;  subacTiplion,  large  enou^  to  eover  the  stualion,  and  to  pMmft 
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bank  to  reject  nil  nbo^'c  Uk  fivp  milliniiii  to  be  kUoww)  Uui  puhlic? 
I  belii-vr  you  rxjicrtod  Uojc^ra  to  moke  it  "  gcnuiDc  "  by  naiiy  puttifiK 
it  in  in  time,  and  by  Uyiug  down  bifl  check  (or  the  five  per  wut. :  but, 
.  u  you  fully  expected  to  realize  on  the  thing  ao  ouickJy,  did  vou  not 
uiulentand  that  the  whole  of  this  "  wibBcription  would  not  nave  to 
be  paid  at  all,  and  that  your  "check"  was  after  all  only  tcchnicalT 
1(  I  am  ri|^t,  bow  did  thin  differ  du  greatly  from  what  Rogers  iJi<l? 
Waa  not  your  avowed  object  to  i-heat  the  pubhc  bto  IhinkinK  they 
were  to  be  allowed  to  BubacTibe  to  seventy-five  millions,  when  actually 

Cj  wcrv  oidy  Ko^tiK  to  let  Uiem  Autwcnbc  to  five?  And  if,  on  Uiat 
I  day,  you  know  the  subscriptiong  were  pourinfi;  in  in  furh  a,  flood, 
and  kitnvi  thai  offers  of  a  big  premium  were  then  bcine  made,  how 
in  the  world  did  the  idea  of  letting  the  outdde  public  huw  twenty 
nilbona  or  so  (on  which  to  immediately  realize  thin  premium)  aocm 
so  abhorrent  to  you,  wlirn  you  professed  to  be  looking  sifter  their 
inlcrcstsT 

The  mon!  1  think  of  these  points,  the  more  mixed  I  become,  and  I 
think  many,  vcrj'  many  of  your  readers  are  In  the  same  boaU  Your 
illustration  of  the  horse-raoe  does  not  clear  the  inatlrr  n  particle. 
It  certaiidy  does  appear  on  the  face  of  the  facta  you  present  (hat  the 
people  who  did  not  get  any  stork  wore  the  lucky  onc«,  whether  ItitKcm's 
precise  action  waa  criminal  or  not.  You  say  yourwif  tliat  tt  would 
nam  bt«n  good  sU  round  if  you  had  pricked  the  bubble  lltat  night — 
that  ia,  if  you  hul  then  and  there  prevented  anybody  from  Kettinit 
any  premiums,  from  buyinji;  or  •cUins  a  Bhure.  Then  in  the  name  of 
reason,  whv  was  it  not  really  good  for  thoae  who  were  rejected,  that 
they  WITT  icft  out? 

3.  Now,  in  plain  languace,  brief  and  straii^l.  what  would  you  Iiave 
deemed  thi^  nrfit  tWnjt.  t«»t  irfght  at  the  bank?  With  hundri-ilH  of 
niUiom  subacribed,  how  many  shnrca  would  you  haw  thought  the 
poUw  should  have?  How  many  do  you  think  now?  And  how 
diould  the  balance  hnw  b(«n  kirpt  for  you  pramotem?    [Vrhnpa  in 

riDfwering  thb  you  will  make  it  pliun. 
^b                                    Siuoerely  yours, 
m  {Signed)  

In  anen-er  to  Qnestion  1,  I  eaid:  All  my  dealings  had 
beon  coniliicti-d  on  the  boiis  of  «<*lling  to  the  public  a  fair 
amount  of  the  first  section  of  the  consolidation  and  I  had 
nu  tremors  as  to  consoquonces.  I  know  that  whatever  al- 
lotment wa.*  made  them  wonld  he  worth  all  they  woru  to 
pay  for  it,  for  I  waa  personally  fftmilinr  with  the  value 
of  the  propcrtie.1  of  which  the  section  was  to  be  composed. 
When  Mr.  RogCTS,  as  I  have  escplainod  tn  my  etory,  aub- 
stittJted^  under  circumstancea  that  rendered  me  defenceless, 
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jiti  entirely  oew  set  of  rninea  for  tluwe  prognmmed  for  tb> 
first  MKtioD — proportiet  ibout  which  I  knnr  only  whit  \m 
told  mo— from  that  tiini!  on  my  only  giuarantae  ftgminat  th* 
jojlglcry  aiii]  fraud  I  ft-iurvd  wiui  lu  keep  io  the  htodm  ci 
llftgon  and  Itockcfcller  so  largo  a  part  of  this  Mock  that 
tl>^  oould  plajr  DO  trickx  oq  the  public  without  thenudrai 
[laffuriiig  much  mon  MT«rol;r.  If  tliej  roeanled  the  tbxk 
.*»  M  viiliiublR  a  posaenioD  that  it  waa  a  sccuritr  tu  be 
'held  aa  "  Suindurd  Oil,"  then  tlicir  attitude  to  it  gau- 
antocd  ita  value,  and  no  hann  could  come  to  an;  oat. 
Whou,  howovor,  they  showed  a  KadincM  to  part  with  mow 
ahorBs  than  Uio  number  they  bad  promiiied  me  thi*y  would 
not  go  beyond,  my  feara  vera  arouaed,  for  all  the  ooit' 
titiffoncics  I  dreaded  ot  onoe  became  imminonL  Beiidea, 
such  uction  was  proof  poaitiTe  that  in  their  opinion  the 
ininm  were  not  wortli  the  price  at  which  tliey  were 
tbem.  Later  on,  when  I  bad  practical  evidence  that 
were  unloading  and  proof  positive  that  tiufj  vom  jog^nK 
the  Htock,  I  felt  certain  that  these  facts  oonstitutod  prow 
positive  that  they  hud  lied  to  mo  about  the  cost  and  worth 
of  the  Amalgamated  mines^ 

My  answer  to  Qti««t)on  1  practically  dispoMi  of  part  of 
(jucsiion  S,  and  my  replies  to  the  other  inquiries  above  tain 
care  of  another  part. 

I  did  expect  Mr.  Rogers  to  make  an  hmest  subscriptiuo 
for  that  port  of  the  stock  which  we  were  to  retain  and  which 
I  was  doing  all  in  my  power  to  have  bim  retain,  not  braaoM 
1  desired  to  hold  all  of  tlic  good  thing  and  bo  cheat  tht'  pub- 
lic, but  bocauM  I  did  not  thiuk  tt  safe  for  the  public  to 
hold  ao  many  ahaiea  that  it  would  be  to  Rogers's  and  HoAt' 
feller's  intvmit  to  "  bear ''  pricf*  later  and  take  shaiaa  away 
from  the  holder*  at  slaiigbtcr  prices.     In  one  seoie  it  was 
not  fair  to  leml   people  to  imaciae  that  they  were  baiiif 
offonnl  $7!k,(>(>0,0(>0  of  nn  ioiue  u-fieo  as  a  matter  of  fact  llHy 
.-were  really  offered  only  $5,000,000,  but  if  only  |5,000,000 
iweie  oflered  no  harm  oould  come  to  them,  because  evety  oim 
'iprho  got  some  of  it  would  make  a  profit,  ancl  Ux«d  wb> , 
rrcoirc<l  none  would  not  suffer. 
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A.  definite  aocusation  of  misrepresentation  was  presented 
in  a  IcttPr  that  camo  to  uto  earl^  in  the  year  in  eriticism  of 
SutI  fflcw  and  figures  I  bad  used  in  illuBtratiDg  the  arti- 
ficial sdvaiico  aiid  dcprosiion  of  etoclca: 

CiNCtm(ATi,  0.,  January  2'1,  1905. 
TaouAS  W.  Lah-bov. 

Sir:  Lawson,  you  sif  both  a  fakir  and  a  foot  A  fakir  bccauw  you 
misrepraeeiit,  and  a  fool  because  you  do  not  begjn  to  understand  the 
peop]r. 

When  you  said  the  stockholdprs  of  the  Steel  Corporation  lost  1500,- 
000|OOU,  you  knew  that  you  hed.  Because  the  differvnoe  in  jirice 
of  Um)  stock  to-day  nnd  witcn  it  wim  ()Uotc<l  on  tJte  New  York  btork 
Bxehanse  for  the  (list  time  in  1901  does  not  sppronrh  thnt  amount. 
I  any  that  vuu  knew  this  when  you  made  that  statement,  but  vou 
thought  and  hoped  that  the  gcneraJ  pubUo  would  not  bv  poMtcJ  iu 
the  matter. 

The  whole  nubcitance  of  your  magndne  artlcica  has  bnu  nothing 
but  half-truths,  and  a  half-truth  is  worw  than  a  ho.  You  know  that 
it  is  to  gratify  your  personal  spite,  and  not  to  help  the  general  public, 
that  you  have  CDnuged  in  your  (n-nKinil  writing  The  public  is  wiser 
than  you  think,  lutnough  your  conceit  has  blinded  you  to  that  fact. 

Respectfully, 

F.  F.  MmsTEM. 

Tbis  frcnziod  ninoompoop  is  oridonlly  if^rtnt  of  the 
fact  that  360,281,000  shares  of  Steel  Preferred  were  sold 
to  tbe  public  at  over  $100  per  share,  and  that  5,500,000 
Bbeies  of  Steel  Common  were  sold  at  over  $50  per  share,  or 
BMtrly  9800,000,000,  and  that  months  Istor,  when  the  peo- 
ple were  compelled  to  resell  to  the  "  System,"  tlicy  ootild 
get  only  $50  for  this  preferred  stock  and  $10  for  the  com- 
mon, white  the  $551,000,000  of  bonds  doprociatod  in  tsIuo 
over  $100,000,000  more.  What  this  critic  datired  to  Mj 
was  that,  at  the  present  price  of  Steel  stocks,  no  such  loss 
an  $500,000,000  ih  :*ho\vn,  which  proven  my  oft-repealed  con- 
tention— the  "  System,"  hnving  "  shaken  out "  the  public 
and  aoqiiircd  tlicir  holdings  at  fifty  and  ton  respectively,  is 
now  en^ged  in  putting  the  price  hack  to  tlie  old  figure, 
inteoding  to  repeat  ttio  robbery  process  later.    A  votary  of 


658 


Ii&WSON   AND    HIS   CRITICS 


"  S^Btom,"  whom  I  know  quite  vmW,  uid  to  nui  i 

^mekfl  ago: 

•*  l>«wson,  you  keep  chasing  '  Frcnxicd  Finan<»  *  wUl-o'- 
Uie-wiepa  while  tlip  nft  of  ue  arc  pulling  in  the  dollara,  and 
eee  wh«re  yoii  will  come  out  iu  tlio  ouil.  Look  what  Vn 
(ioue:  I  wW  200,000  ahnroa  of  Siecl  Common  for  *S,OO0,00a 
It  cost  lue  $3,000,000.  I  made  $5,000,000.  I  then 
*  ithorled  '  100,000  at  $50  aud  bought  it  buck  at  $13.  I 
niadf  SS.ROO.OOO.  I  tlipn  bought  300,000  Bt  10.  It's  now 
80.     When  I  sell  out  at  40,  I  shall  have  $9,000,000  tuoru, 

j  making  $18,000,000,  witlioul  turning  ■  hair  or  risking  a 
dnIUr.  With  prixes  euch  as  tlwfle  a  man  can  stand  a  lot 
of  frenzied  hard  names,  can't  be  t " 
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As  I  have  explained  on  wjolhcr  page  of  the  "  t'rilicB,** 
my  Remedy  esuaot  be  dealt  willi  mvo  at  ootuidiTalilc  Icugtb 
and  with  living,  tangible  itluatrutions.  I  have  piirpoMely 
abstained  from  starting  it  until  1  have  tltc  Anti-rkiiii  piiblie 
educated  to  ibo  point  of  comprehending  its  value  and  appn^ 
dating  its  practicability  to  far  »s  to  be  ready  to  put  it  into 
operation.  During  tltv  %-ear  1  bare  had  tbousanda  uf  Irltoct 
iu  n^ird  to  it,  the  following  being  a  fair  example: 

Top»KA,  Kan.,  Jaxtuaiy  5,  I90&. 

b^SfS^m^ll^^'*''^  ^'-  Lao'ikxi'b  artick  wty  dowljr  nad, 

riifiiSiiBBiWlipaPh.t;m«t«i  that  he  has  a  remedy  for  the  nitiM 

[^fioodiUon  of  alTnini  now  pcvvsiluijc.    What  I,  and  many  mar*  al  yonr 

'  mders,  would  like  to  know  is,  whctiicr  Mr.  Lnw>nn,  in  ntFrritic  a 

Tenif^ly,  b  taUng  hito  ooiutder&tion  the  22,00U,01M  |<-  !« 

ciiiiniry  wlio  neither  invrrt  in  stocks  nor  hoM  any  .invmn'  ■  ♦, 

or  is  liiN  n-tnedy  meant  merely  to  protect  the  Umi  i^uU  o^'IImI- 

'aia  tram  beiitg  enleti  up  by  what  be  terms  tbr  ' 

It  Is  vefy  Gvi<]cnt  to  innir  of  itx  lh>t  if  he  cwinui  idww  ua  how  le 
|«ot<«t  the  grrat  majority  of  the  penfJe  who,  Bllhoui^  they  on  BOt 
even  small  cjitiitJilists,  are  tbo  ooea  who  are  rrnUy  fooUns  the  IdIU. 
Ua  remedy  will  not  be  the  grand  sucoom  ha  luilidpatoa. 

J.   V.   I^MUTKR. 

3Iy  Remedy  will  benefit  the  whole  AtDcricaa  pooplc    It 
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viU  belp  most  Ute  man  wb«  uowada^  in  America  deserves 
most  lo  bo  helped — the  producer,  who  to-day  is  oxclmr:  1. 
the  efforts  of  uU  his  working  Lours  for  the  hare  uwi  ■ 
of  himself  nnd  family;  not  those  hare  tie«essitics  which  the 
white  i\Kve»  of  Europe  arts  ground  down  to  bolicvc  nre  their 
only  r«<]uirenienlfi,  hut  tha'io  which  tlie  free  and  cnlishtoned 
Amcricin  believes,  and  has  taught  his  family  to  ueliere, 
tbould  be  hin  iiuoessitic*. 

It  is  intended  to  benefit  most  the  man  who  lias  nothing 
left  OT-cr  after  paying  hh  bills  Saturdny  night  but  tlie  ter- 
rors of  not  being  able  to  meet  them  the  coming:  week.  It 
would  iudM<d  bo  a  parody  on  a  Remedy  if  it  did  not  bring 

ief  to  this  class;. 

Next,  my  Remedy  will  benefit  that  great  middle  clasa 
hose  savings  go  to  ninko  up  the  billions  in  tlie  savint^hanka, 
national  banks,  tniet  and  insurauco  (.-ouipanictt,  which  iiro 
used  by  tl>e  "  System  "  to  secure  for  themselves  a  hundred, 
a  thousand,  and  ten  thoumind  per  cent,  interest  on  their  capi- 
tal, vhite  tlio  ownortt  of  these  billions  munt  be  content  with 
two  and  a  half  to  four  per  cent,  -per  annum ;  and 

Kvxt,  it  will  bt-nrlll  tliiil  clnas  wliii-li  posiH^XM.-^  largo  fort- 
noes  honestly  aequired,  inasmuch  as  it  will  enable  them  to 
know  what  there  is  behind  tlieir  iur(»tmcnt«.  None  but 
tlioaa  who  have  plundered  the  people — acquired  overnight 
fortuni.-^  many  limea  larger  than  any  honest  lifetime  etlorU 
could  pos-tibly  bring — can  possibly  he  hurt  by  the  npplioation 
of  my  Kemody. 

Tou  are  right — any  remedy  which  would  do  oilier  than 
what  mine  proposes  to  do  would  be  a  farce. 


■\   • 
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